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HOLT  AND  AIRD 
SEE  CLEARER  ROAD 
TO  BETTER  TIMES 

jSir  Herbert  Looks  For  Rising 
Prices — Warns  Against 
Public  Spending 


GROWING  GOLD  OUTPU" 


Seventy-five  Years  Ago— And  Now 

■‘It  is  a  gloomy  moment  in  history.  .\ot  for  many  >ear.'?.  .  .  lias 
there  been  so  mueh  grave  and  deep  apprehension;  never  has  the 
future  seemed  so  incalculable  as  at  this  time.  In  our  own  country 
tliere  Is  universal  commercial  prostration  and  panic,  and  thousands 
of  our  poorest  fellow  citizens  arc  turned  out  against  the  approaidt 
of  winter,  without  employment  and  without  the  prospect  of  it.  In 
Trance  the  political  caldron  seethes  and  bubbles  with  unf-ertaintN ; 
Russia  hangs,  as  usual,  like  ii  cloud  u|)on  tlie  Irorizon  of  l•.ul•opc; 
while  all  the  energies  and  resources  of  the  British  Kmpire  are  sorely 
tried  and  are  yet  1o  he  tried  more  sorely  in  coping  with  the..  .. 
Indian  insurrection  and  with  the — disturlted  relations  in  china.  ’ 

.\ow  tha'i  you  have  accepted  tlie  above  as  pertinent  enmment  on 
the  present  situation,  may  we  call  your  attention  to  the  date  of  the 
quotation.  It  appeared  in  Harper's  Weekly,  on  October  10,  l.'SGT. 


SIGNIFICANCE  IN 
STEEL  PRESIDENT 
ON  BRIDGE  BOARD 

May  Mean  Canadian  Company 
Will  Continue  to  Supply 
Steel  Requirements 


Sir  John  Predicts  Production  of 
$100,000,000  a  Year— Can¬ 
ada  Making  Good  Progress 
On  Re-adjustment 


NEW  PRAIRIE  CROP 
UKELY  TO  START 
BETTER  AUSPICES 

Indications  of  Better  Moisture 
Conditions  ani  Hopes  That* 
Drought  Cycle  Ended 


COMMISSION  AT  WORK 


SVtnnIpeii;  Bnrcna  The  Flnutcial  Time. 

Winnipeg. — By  the  damming  of 
rivers,  the  creation  of  artificial 
lakes  and  the  planting  of  inilllon.s 


Developments,  generally,  since  the 
'  opening  of  the  new  year  have  been 
I  moderately  con.siructivc  under  the 
j  circTim.stances,  and  therefore  cn- 
)  couraging.  Definite  contributions  to 
this  new  confidence  were  provided 
at  the  annual  nicelings  of  (he 
j  shareholders  of  the  Royal  Bank  of 
I  f^anadc  and  Ihe  Canadian  Bank  of 
I  Commerce  in  llie  adrire.sses  of  Sir 
I  Herbert  Holt  and  Sir  .lohn  Aird,  the 
presidents,  and  S.  11.  Logan  and  -M. 
W.  Wilson,  the  general  managers. 

Speaking  as  one  who  during  the 
past  half  {'entury  has  witnessed 
;  many  depi  essions.  Sir  Herbert  in¬ 
i’. spired  his  lisieners  w  lien  he  declar- 
!  ed  that  he  saw  nothing  in  the  pres- 
lent  depression  which  weakened  his 
j  faith  in  ihe  countr\,  and  he  devei- 
1  oped  a  niimher  of  points  to  support 
I  his  contention  lhat  Canada  was  in  a 
i  relatively  sat isfacinry  position  and 
j  Canadians  w  ere  pisiified  in  looking 
j  to  the  future  wiih  confidence.  In 
fad,  he  suggesicJ  'hat  the  violence 
I  of  the  depression  must  of  itself  tend 
I  to  produce  a  strong  reaction.  He 
hinted  that  tlie  gold  countries  msght 
now  be  on  the  verge  of  a  rise  in 
price  level  wliich  would  have  an 
important  itcaring  on  the  value  of 
Canadian  production.  The  stock 
market,  ho  suggested,  had  been  li¬ 
quidated  to  a  poini  when  speculative 
accounts  wore  negligitile  and  most 
securities  wero  well  under  their  in¬ 
trinsic  vaiuos;  iif.o.sloi's  and  specu- 


Proposals  for  Solution  of  the 
Railway  Problem 


of  trees  the  southern  areas  of  the||^^°'^  'I'd'-  sense  of 

west  may  overcome  the  periodic  I  1 

*'•'*  •"  hull  market.  The  dc- 
[  sira'iiility  for  an  o.xciiange  of  pro- 


perioaic 

droughts  which  distract  and  im-  j  ‘ 

poverlsh  (he  farmers  in  the  south- 1 


^a.^^^acc.u.dtng  to  adv.ee  from  j  ^Sin'ln ‘r.mt^uaf  ac^-^iaS 


Infiuraerable  soui  eos  which  has  been 
showered  upon  the  drnti.eht  coniiiiis- 
sion,  now  assiduously  working  on 
(he  problem. 

While  another  summer  of  dvy 
parching -winds  and  no  rain  would  he 
(Ilsasirous  on  the  prairies,  the  gen¬ 
eral  feeling  Is  that  the  west  has 
seen  the  end  of  the  cycle  of  drought 
years,  and  (ha(  the  coming  summer 
will  be  ushered  in  at  least  under 
favorable  conditions. 

In  contrast  with  a  rear  ago  a* 
this  time  the  southern  ‘prairies  are 
now*  covered  -with  a. light  Mankci  of 
snow.  What  is  more  encouraging 
to  the  farmers,  however,  is  the  fact 
that  the  late  fall  saw  considerable 
rain,  virtually  all  of  wTiich  ha.s 
frozen  into  the  soil  and  -will  he 
available  as  reserve  inoislure  next 
spring  and  summer.  High  hopes 
nre  also  held  out  that  the  later 
winter  and  spring  snows  -will  do 
much  to  send  1932  off  with  a  good 
start. 

(Continued  on  Page  3) 


Halifax  Proposes  to 
Buy  Canadian  Funds 

An  interesting  situation  has  de¬ 
veloped  in  connection  with  the  pay¬ 
ment  of  Interest  on  bonds  outstand¬ 
ing  In  the  City  of  Halifax.  The  re¬ 
port  heard  in  the  Sfreel  that  Hali¬ 
fax  will  pay  in  Canadian  funds  is 
explained  as  follows:  Halifax  ha.s 

several — five  ate  mentioned— bond 
Issue.s  outstanding.  In  the  case  of 
two  of  these  of  long  standing  it  Is 
stlptilated  that  payment  is  to  be 
made  in  ‘‘Canadian  currency”  or  at 
the  Bank  of  Nova  Scotia  in  Bo-ston. 
This  Is  being  interpreted  to  defin¬ 
itely  mean  Canadian  currency,  and 
payment  is.  The  Financial  Times 
understands,  being  made  according¬ 
ly.  On  one  of  the  other  issues 
doubt  is  felt,  and  legal  opinion  is 
being  secured.  On  the  (wo  or  more 
remaining  issues  the  obligation  will 
bo  met  in  American  funds  In  accord¬ 
ance  with  the  terms  of  the  bonds. 


INVESTMENT 

OPPORTUNITIES 

D  ominion 
Government  and 
sound  Public  Utility 
bonds  may  now  be 
purchased  at  prices 
to  yield  from 

5%  to  7%. 


Send  for  out 
investment  list 
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ao4  Compaoy  Limited 

3S5  St.  James  St..  MONTREAL 


basic  was  emphasized,  and  emphasis 
was  laid  also  upon  the  importance 
of  curtailin’:  federal,  provincial  and 
municipal^spending. 

Sir  -Tohn  declared  that  riotw'ith- 
aianding  the  unfavorable  and  eom- 
plb-ai'c'd  world  everitr.  of  the  past 
year,  which  made  definite  predic¬ 
tion  impossible,  Canada  see;ned 
he  moving  steadily,  tiioiigli  ^io'v) 
toward  economic  iinprovcn.cnt  end 
recovery.  lie  reaffirmed  his  faith 
(Continues  on  Cage  .5) 

SMELTER  FUMES 
TO  BE  UTILIZED 
FOR  BY-PRODUCTS 

Consolidated  Plans  Instaliation 
Fuming  Boiler  and  P.aint 
Factory  This  Year 

Vancouver  Burenii  The  I  'iiiiiiicial  Time* 

^■ancouve^.  —  Di'.structive  ,‘'um(\s 
floating  souHi  from  Hie  big  snioHor 
of  Consolidated  .Mining  Smelting 
Company  into  I'nifed  .Siate.-;  terri¬ 
tory  Iiave  heeii  the  cause  of, contro¬ 
versy  for  several  year.s  and  even  j 
now  are  a  subject  for  consideration 
before  tlie  international  joint  com¬ 
mission.  With  cliitracteristic  in- 
gen'.iity  and  rc.soiiiTcfiiIncss.  how¬ 
ever.  I 'onsolidaiod  intends  to  solve 
the  prohleni  for  itself  'ey  convertin.g 
the  fitnn's  into  dollttrs. 

S.  B.  Bliiyloi'k,  Mi'o-pfc .-iidenl  and 
general  nianii.gef  of  Consolidat.'d, 
announces  Htat  ;i  itlani  will  lie  es¬ 
tablished  Hits  >car  to  tililizc  the 
fumes  and  Hi;il  at  the  same  time  the 
lar.gpst  ftiming  plant  boiler  in  Can¬ 
ada  will  he  erected  tliere. 

This  expansion,  as  well  as  insti¬ 
tution  of  :i  S.eO.iiOit  plant  for  tlie 
mantifactiiro  of  fertilizer  feeding  al- 
fachnienis  and  a  paint  factory,  is 
apart  front  Hie  .flit.nOO.Ofib  con- 
j  stnicHon  programnio  already  under 
I  way  to  provide  one  of  the  largest 
chemical  fertilizer  plants  in  the 
world.  During  the  last  year  the 
production  of  this  fertilizer  plant, 
at  Warfield,  has  been  increased  by 
the  adililion  of  two  units  of  112  tons 
capacity. 

The  fertilizer  feeding  machine 
factory  is  In  he  located  in  tlie  cop¬ 
per  rod  inills  at  Tadanac.  Thi.s 
.and  the  p.iint  fartory  represent  an 
entirely  new  deparlurc  for  Ihe  big 
smelting  corportition. 

The  feeding  machines  are  liping 
made  to  facilitate  sale  of  chemical 
fertilizer  being  manufactured  by 
(Continued  on  Page  .5) 

Can.  Celanese  Sales 
Still  at  High  Level 

Canatlian  Celancs.e.  I.td.,  closed  j 
Ihe  year  I'.tol  with  a  new  liig’i  peak  1 
in  sales  allaiucd,  and  it  is  under-  j 
stood  that,  de.spile  ni.ilerialiy  'ower  I 
:;p11ing  prices  during  the  period, 
earnings  will  centparc  favorahly 
with  1939. 

Tito,  current  vear  has  .started  off 
well  vvi'h  spring  buying  on  an  ac¬ 
tive  scale.  Order.-;  in  lianil  are  still 
running  alicad  of  prorliiction  at  the  j 
plant. 

I  Index,  on  Back  Pn^e 


The  various  plans  aib'cu.ssed  tn  thi.s  rolunin  last  -week  for  a.  .solution 
of  Canada's  transportation  problem  have  aroii.sed  a  great  deal  of 
interest.  The  following  letter  has  iiccu  received  fioiii  .a  reader  who  has 
interesting  and  const ruetivc  ideas:  — 

Editor,  The  l-'inaneial  Time.';, 

MO.XTREAL. 

Dear  Sir:  — 

RE;  Proposals  for  ootulion  of  the  Railway  Prohletn. 

Having  read  in  'loday's  edition  of  The  Financial  Times  .vour 
interesting  article  a.nd  suggestions  lhat  the  citizens  of  Caiiaila  should 
be  givl.i?  serious  tlioughl  to  the  question  of  our  Railways,  it  occurred 
to  me  to  make  the  ffdl.tvviiig  comments — 

Should  a  consolidation  'if  the  two  systcm.s  be  decided  upon  (which 
at  the  inoiiieni  would  apiicar  to  be  the  only  logical  solution),  the 
foremost  factor  and  tiioiighi  of  all  concerned  would  probably  be  the 
basis  of  valuation  to  be  used  for  each  system.  It.  would 
appear  to  me  that  a  physical  valuation  is  aii  intiios.uhililv , 
the  only  means  of  determining  a  true  value  being  on  a  not  c.iniing 
basis.  For  instance,  on  the  question  of  fniuie  (  .  P.  R.  coniinon  stock 
dividends,  why  not  take  a  ratio  of  the  average  net  carnin,gs  of  each  line 
for  the  past  five  years  as  a  definite  factor  to  work  on  for  future  use. 

The  question  of  bonds  and  other  indebtedness  should  be  a  matter 
of  consolidation,  with  an  out  and  out  Government  Guarantee.  We 
believe  that  Corporation  r ontrol  wonid  he  the  popular  choice,  for  a. 
Slate  Owned  Railway  such  as  we  might  have.  ’ 

As  a  selection  (or  a  senior  Executive,  could  the  following  he 
excelled? 

R.  B  BE.XNETr. 

Chairman  of  the  Board. 

E.  W.  BE.^TTY,  SIR  HEXRY  THORNTON. 

President  Steamships  &  Hotels.  President  Railways, 

-MR.  GRA.XT  HAI.r>  &  .MR.  cHARTyES  DU.XNI.NG, 

.Vssistants  1o  the  Presidents. 

Yours  truly, 

A.  r.  R. 

.Montreal,  January  Sth.  .An  Interested  Cantidian. 

•As  with  all  plans  which  have  been  pul  forward  there  arc  point.'  in  this 
be  inclined  to  fully  agree  with  the  strneture  of  the  senior  executive,  for 
suggestion  open  to  criticism,  and  we  would  be  a.mong  those  who  would  not 
instance.  However,  as  we  have  previously  itointcd  out,  a  solution  satis¬ 
factory  from  all  st-aiidpoints  is  not  to  be  looked  for.  All  plans  and 
proposals  must  be  cousidered  in  a  spirit  of  compromise. 

V  a;  »  .? 

The  further  sittings  of  the  Royal  Comniission  inquiring  into  (  auada's 
transportation  problem  have  .served  to  emphasize  the  sectional  difficulties 
to  be  solved,  In  addition  to  those  other  difficulties  including  the  various 
ojieratlng,  financial  and  political  aspects  with  which  the  ct'miiiissioncrs 
*‘.'e  confronted.  In  British  Columbia  fnerc  is  the  case  of  the  Pacific  Great 
(•^astern  Railway,  which  the  people  would  like  to  have  the  commission 
deal  with,  as  well  as  the  desire  for  freight  rates  wliich  will  encourage 
traffic  through  Pacific  ports,  tn  Alberta  flitve  is  a  desic®  for  new  railway 
Tines  to  open  up  the  far  Xortlt.  in  Sa-ktiU  licwan  rati' Nvi-.ioessions  are 
asiced  in  favor  of  the  Hudson  F.a.v  Kailway.  In  Maniinha.  as  in  Hie  other 
Prairie  provinces,  the  farmer  organiz;itions  are  asking  for  a  governmenl 
Ptonopoly  of  tran.-.pnrtaiion  in  the  hope  of  geHing  still  lovver  freight  tales. 
!n  the  i'larifime  (irovlttces  tlie-e  is  a  desire  to  develo])  the  national  iinrts 
liy  tlie  diversion  of  siicli  traffic  as  is.  now  more  economicall.v  routed  through 
.A:uerican  porr^.  In  Ontario  and  Que’oer.  whore  Hie  heavy  liiirden  of  (tixa- 
‘ioii  is  borne  tiierc  is  a  demand  for  some  solution  whiclt  will  take  care  of 
the  C.aiiadkin  X'liona!  deficits  wltlnmt  iinpairinc  efficiency  in  service. 

The  view  tha'  monopoly  is  not  to  l-e  feared  bv  the  public  was 
supported  by  n  reference  of  Sir  Ilcrhcrt  HoU  at  the  annual  meeting  of 
the  Ko.v.il  Ban'  on  Tlmrsdav-  to  *he  control  of  rates,  etc.  which  is  vestcil 
in  the  Board  of  BaiUvay  Commissioners.  The  desirability  of  meeting  Hit 
whole  problem  v  as  e;,iphab’sed  h.v  Sir  Herhorl  who  expressed  the  view 
tha.t  savings  of  ftiiU.unO.iTMi  i.o  .''T.i.t'f't'.bbd  a  year  wore  possible. 

(Continued  on  Page  5) 


BIG  NORMAL  BUSINESS 

Exchange  Situation  Brought 
Switch  From  U.  S.  Steel  to 
Steel  of  Canada  —  Arrange¬ 
ment  Working  Satisfactorily 


WORKERS  ABUSE 
THE  PRIVILEGES 
OF  BANKRUPTCY 

Over  Three  Hundred  C.  N.  R. 
Employees  at  Moncton  Seek 
to  Evade  Debts 


The  action  of  Dominion  Bridge  di¬ 
rectors  in  deflating  dividends  on 
the  company's  stork  for  the  next 
two  quarters  on  an  annual  ha.sis  of 
$2.50  a  share,  as  against  the  pre 


THE  COURT  DISALLOWS 

Need  For  Revision  of  the  Act  is 
Made  Apparent  in  Decision 
Rendered  by  the  Supreme 
Court  of  N.  B. 

M.Trlflinc  norpnti  The  FinnnrInI  Tlmo* 

Saint  .lohn. — Complaint  has  been 
made  in  various  quarters  lhat  the 
Bankruptcy  .Act  is  being  abused  anti 
that  the  .Act  is  Ifio  often  used  b.v 


vions  rale,  of  a  share,  was  in  line!  debtors  to  defrauil  creditors.  Voire 
with  the  statement  inailc  in  these  xvas  given  to  this  at  (he  recent  tin- 
columns  two  weeks  ago  that,  Ihelniial  meeting  of  the  New  Brtinswiek 
Bridgc  dividend  would  likely  liei  branrli  of  the.  Retail  .Merrhants  As- 
maintained,  hiii  at  a  lower  rale  than  ;  .nuf  ialion  and  also  at  the  annual 


the  $3  a  share  heretofore  disbursed 
The  election  to  Hie.  hoarii  of  di- 
reefors  of  ihe  company  of  Ross  H. 
.McMastcr,  prc.sideni  of  the  Steel 
Company  of  Canada,  is  significant 


tnecHn.g  of  the  Maritime  Board  of 
Trade.  H  has  hern  given  further 
publicity  in  Hic  cotirse  of  a  jiidg- 
tuenl  rerently  made  by  Chief  Jus- 
tire  Bnrrv.  the  rase  being  one 


in  the  light  of  Hte  fact,  recently  dts-  ;i  rloctor  entered  suit  for  the 

clo.sed  by  The  Financial  Times,  lhat !  r^mvci  v  of  .$12.5  for  an  operation 
the  disroiinl  on  Canadian  funds  bad  pp^formed  on  the  son  of  a  man  in 
resulted  in  Hie  Bridge  Company  (li-'t),p  cmplov  of  the  railway  and  who 
verting  its  orders  for  steel  from  ussigned.  In  his  judgment,  the 

r.  P.  Steel  Corporation  to  the  ^zted  ,  (  .Justice  says: 

Company  of  Canada.  The  appoint- 1  ■■tIw  assignment  of  sm.all  Iradcivs 

and  government  cmployee.s.  tlie  latter 
generally  in  receipt,  of  good  inevimes 
for  Hie  puriiose  of  defrauding  creditors 
of  their  Just  debts  -  -  for  putting  it. 
Ilium  l.v.  I  bn!  IS  exactly  wbat  llicse 
.a.ssi.gnmcnl  s  mean  (referring  to 
assignments  of  persnn.s  with  littlo  or 
no  asseti'V  —  is  an  abuse  of  the  Bank- 
riiptey  .Vet.  some!  hing  I  bat  Parliament 
never  intended  and  o  prartiee  that 
stioold  lie  discontinued  tn  every  po.s- 
sible  way.” 

\ititiido  of  (  ilief  .Insficp. 

The  Chief  .ItisHce  announces  that 
he  will  not  recognize  assignments 
of  this  nature,  unless  ordered  to  do 
so  hy  a  higher  iiuthorit.v.  The  judg¬ 
ment  continues: 

•’In  order  to  abate  this  dishonest 
prartiee  which  .'cems.  as  I  liave  .said, 
to  prevail  to  an  alarming  extent  in  Hie 
eii.v  of  Moneton.  insofar  as  this  court 
i.s  competent  tn  do  .so,  and  in  the  in- 
tero.sts  of  commercial  morality.  T  pro- 
tiosc  from  hcncef.orth.  until  told  by  a 
court  of  appeal  or  ."ome  other  court  by 
(Continued  on  Page  13.1 


In  Times  of 
Depression 


—  the  investment 
value  of  your  dollar 
is  greatest  — 


Mo.nfa 

sens 


»ihap.«  the  most 
scnslllvp  comnioditv  in  Ihe 
world.  When  nionc.v  lieeomes 
frightened  seourlty  valiie.s  are 
frequently  clcpre.s.sed  far  lie. 
low  their  Intrin.sic  worth.  Rut. 
of  cour.se,  that  is  the  ver.v  beat 
time,  to  buy.  Kor  witli  careful 
selection  .-iound  iiive.stments 
can  be,  made  wliieti  wull.  over 
a  long  period  of  year.s,  yield  a 
far  better  ineeine  than  would 
be  possible  wbeu  courageous 
dollars  arc  eompeting  with 
caeh  other  for  employment. 

We  invito  investors  to  consult 
us  regardins'  opportunities  to 
itivc.st  on  I  ho  advantaffenus 
term.;  that  arc  now  available. 


H.  R.  BAIN  &  CO. 


.‘{.TO  Uhv  .Street 


'J'oroiit,o 


suit  of  I'pcrnt  rulings  of  the  gov- 
ernu’s  of  the  Muntreal  Stock  Ex- 
ciiaiiac.  only  a  little  tiioro  thini  one- 
third  of  the  securities  listed  are  now 
■■pegged”,  while  many  of  Hie  remain- 
in.g  miiiimuins  liuvo  been  reduced. 

'I’he  recent  sti-onger  tone  in  .New 
York  has,  it  is  understood,  helped 
muleriiilly  in  Hie  clearing  up  of  the 
overhanging  stock  on  mii.ny  of  the 
leading  issues,  and  with  the  pressiire 
of  offerings  pretty  well  relieved,  it  Is 
felt  that  the  way  is  ojien  to  continue 
ilie  pre.sent  policy  of  removing  the 
‘•pegs”  as  rapidly  as  possible  and 
nncp  again  establishing  the  desirable 
free  market. 

It  is  pointed  out  to  The  Financial 
Times  hv  a  number  of  brokers  iliat 


Conditions  Now  Auspicious  for 

Removal  of  the  Pegged  Prices 

Con.siderabln  satisfaction  is  being  conditions  arc  faionildc  for  the 
expresacfl  on  the  Street  with  the  pro- I  Canadian  markets  'o  show  a  m:ite- 
grcHs  lielug  made  In  adjusting  the 'rial  improt cment  pioiided  mininiiini 
nilnimuin  price  sitiiaHon.  As  a  re- j  prices  are  eliminated  entirely.  Not 

only  is  business  here  iielievcd  to  he 
<in  a  generally  sounder  basis,  hut  the 
ojiportunity  exists,  with  a  free  mar¬ 
ket.  for  Cantidians  to  take  ativanlttgo 
of  the  siibslanlial  pi'eniiuni  on  ilie 
F.  S.  dollar  hy  di'posing  of  their 
Wall  Street  holdings  and  switching 
into  Canadian  stocks  at  prices  -whieli 
appear  distinctly  attractive  for  a 
moderate  hold. 

In  all  directions  Hic  opinion  is  ex¬ 
pressed  that  the  ox;  hange  should  not 
relax  Hteir  efforts  to  clean  nji  en¬ 
tirely  Hie  whole  miiiimttni  silnation. 
In  point  of  f:ict  it  is  felt  hy  many 
tliat  the  pegs  eonhi  lie  removed  even 
more  expedttions'.y  in  the  light  of  the 
results  obtained  in  date  and  the  im¬ 
proved  sentiment  now  in  evidence. 


menf  of  the  Steel  Company  head  to 
the  Dominion  Bridge  hoard  raisc.s 
the  question  whelhor  Hie  Canadiiin 
steel  organization  will  continue  to 
supply  the  needs  of  the  Bridge  Com¬ 
pany  even  when  exchange  returns 
to  normal. 

It  is  I’ndpihtood  that  the  rea:son 
for  the  bulk  of  Dominion  Bridge 
steel  orders  going  In  the.  I'nit.eil 
States  Wits  the  impossibility  of  get¬ 
ting  in  Canada  Hie  requisitp  shapes 
welded.  With  the  development  of 
the  exrhangc  situation,  however,  in¬ 
volving  cr,nsi(Kr:ihIy  heavier  costs 
to  the  Bridge  (  nnipany  on  pur¬ 
chases  from  the  T'.  S..  it  was  found 
upon  enquiry  that  the  Steel  Com¬ 
pany  of  (  anada,  while  niiablc  to 
supply  the  steel  ivolded  in  the  re¬ 
quired  shape.’,  could  deliver  in  the 
necp.ssar.v  dimensions,  allowing  Do¬ 
minion  Bridgt  to  produce  by  rivet- 
ting  in  its  own  plants  it.s  own  strtic 
turiil  stool  r<  quirentenis.  If  the 
election  of  Mr.  McMastcr  to  the 
Brid.re  hoard  indirate.s,  as  it  pro¬ 
bably  does  some  arrangement 
whereby  Steel  of  Canada  will  eoTi- 
Hnite  to  he  Ihe  chief  sourre  of  supply 
for  Dominion  Bridge,  a  material  new 
source  of  hiisiness  fni  the  Steel 
(.'ompany  tinder  normal  conditions 
can  he  seen. 

It  was  adinit*(-ri  liy  rresidcnl  G.  H. 
Duggan,  of  Dominion  bridge  i  o..  :ii 
the  annual  meeting  of  sharcliolders 
held  this  week  that  the  (ontpan> 
had  felt  tlie  pinch  of  depression, 
pointing  out  iliat.  for  tlie  jiasi  year 
(Continued  on  Page  .5) 

SIMPSONS  SHOWS 
BIG  ADDITION  TO 
MAIL  CUSTOMERS 

Expansion  of  Mail  Order  Busi¬ 
ness  in  Face  of  Conditions 
Credited  to  New  Systeirs 


REPORTS  PROGRESS 
NEWSPRINT  MERGER 

C'^jfhferences  Proceeding:  Smoth- 
'  ly  But  No  Early  Develop¬ 
ments  Seen 


ft  is  understood  front  sources  in 
close  loiirh  wii.li  Ihe  merger  nego- 
tialion-s  in  Hic  iiewsptmi  field  Htat, 
with  conferences  coniini'ing,  no 
hilch  has  ye!  developed,  and  that 
good  jirogres.'  lias  so  far  been  made 
liy  the  coiniuilire.  'Inny  serious 
prolileius  yei  remain  to  tie  solved, 
how  ox  er,  and  any  carl.v  development 
cannot  yet  ho  looked  for. 

With  Canadian  cxcltangi'  some- 
w  liai  firmer  in  recent  weeks,  no  ini- 


REAL  ADVANTAGES 
OF  WHEAT  QUOTA 
ARE  QUESTIONED 

Analysis  of  Situation  Casts 
Doubt  on  Benefits  of  Com* 
plicated  System 

ISSUE  FOR  CONFERENCE 


Tho  idea  of  n  quota,  system  for 
home-grown  and  Empire  wheat,  in 
the  markets  of  Great.  Britain  does 
not  improve  upon  acquaintanceship. 
There  appears  to  he  a  growing 
opinion  that,  whatever  benefits  to 
Canada  and  the  other  Dominions 
ran  he  granted  h.v  a  preference  in 
the  British  market  there  is  reason 
to  doubt  whether  they  ran  he  se¬ 
cured  through  the  quota  arrange¬ 
ment.  Therefore,  .should  the  Xa- 
i tonal  government  carry  nut  its 
quota,  plan  in  relation  to  wheat 
grown  in  the  British  Isles  there 
will  be  a  very  real  question  for  the 
Imperial  Economic  Conference  to 
consider  when  it  meets  in  Canada. 

In  an  analysis  of  the  whole  ques¬ 
tion.  prepared  front  the  Canadian 
sliindpoint.  the  W.  Sanford  Evans 
Statistical  Service  concludes  t^at  on 
a,  .55  per  cent,  quota  basis  Canada 
would  qualify  for  little,  if  any. 
greater  share  of  the  market  than 
she  has  comiiitindcd  in  fair  eonvpe- 
Hlion  on  quitlity.  .And,  even  if  a 
70  per  cent,  basis  were  considered 
for  wheat  and  Hour,  Canada  would 
he  left  with  Ifo.ooo.eon  imshels.  or 
57  per  cent,  of  her  surplus,  for  sale 
to  other  countries.  This  is  on  the 
basis  of  five  years'  production,  dur¬ 
ing  which  period  Cauiola  could  have 
siifiplied  Ihe  entire  British  import 
requirements  of  wheat  and  flour 
without  assistance  from  any  other 
cmuilry  ;ind  yet  h;>v»;  harl  an  aver¬ 
age  surplus  of  SO, 000.(1(10  imshels. 
This  surplus,  it  is  noted,  is  larger 
Hum  Canada's  total  exjiorts  were  in 


53/4%  Yield 

Province  of  New  Bnmswick  Bonds 

Due  Januar.v  1st,  1952, 

Denominations;  $500  and  $1,000. 

New  Bru'n.swick  bonds  are  secured  by 
the  taxing  power  of  an  old  established 
Province  in  which  varied  economic  ncti- 
vfties  and  conservative  arlrninistration 
have  resulted  in  stability  and  sound 
development. 

Price:  97  and  interest,  yieldina: 


‘‘Thfrr  Lt  *i;7  hr^frr  itivertmrM'  t-’rn 

Canaiior  ro-^'.'rttrrent  'ind  hijh-gtajt' 
Munu  ifal  bonds” 


Mail  your  order  to  our  neare.s*  eflVe. 

Wood,  Gundy  &  Cornpwriy 

IJmlfed 

'vV-nTtipeg 


i 


Toronto 

Vanceuw^f 


Alom.real 
New  /ork 


Toronto  Biipr.an  The  Flnanofal  ’rimr* 

Toronto.  Since  the  first  issue  ;if 
Simpfion's  Canada  Wide  atijietircd. 
some  six  months  ;igo,  more  th;m  120,- 
000  now  mail  order  customers  have 
been  added  to  Ihe  hooks  of  the 
Robert  Simjison  t'omiiaiiy.  Tills  gtiin. 
in  Lice  of  ;t  de.eline  in  general  mail 
order  business  Hiroughoul  the  coun¬ 
try.  may  be  regarded  as  the  initial 
response  to  a  great  advenltire  in  ;iil- 
vertising,  to  Hie  laitnrhina  of  an 
ultra-modern  idea  on  a  magnifirent  ( 
scale.  Kroiii  tlie  stittuipoini  of  liol- 
lars.  ('.  L.  Burton,  juesideni  of  Soup- 
son's  Ltd.,  informed  The  l'inaiu’'.il 
Times  that  the  average  oide;-  rciciv- 
ed  amonnled  to  approxintaiel;  ‘'^.l.i'O. 
As  Ihe  avera.gp  eustomer  make.’  pur¬ 
chases  apjiroxiniately  thtd'  timos  ,1 
year,  the  above  inerease  in  the  itum- 
iier  of  customers  has  alread.v  esiaii- 
lished  Canada  \\  ide  as  a  i)rouou:!;  e(| 
success. 

Siniji.'oiV's  ('anada  M'iile.  whirli  an- 
jiears  six  tint;'.’  ;•  .le.'T  .-iiipcr  ,  ded,  in 
the  company's  mail  nicr  Oiandising 
.s.ist.’m  the  half  ycarl,'  catalogue 
wiii'  li  has  pre\  ailed  ;u  the  jiast  in 
nnsi  of  Hie  larger  cs‘ :i tilishmenl s  of  j 

similar  t.'’)ie  both  in  ibis  country 
■•■I’d  a'oroad.  The  out;  landin:;  ;id- 
'C.ihagc’  of  the  innov:ition  are  ob- 
'  ‘Reason:;!  :uerrliandi.se  can  he 

off-e-od.  New  nicrclmndise  can  he  ! 
ilacou  aefero  customer,.,  .11  the  most  ' 
apju’tc.'ed  uianiie;-  and  uj)  1o-Hie- 
■uinute  si  ''es  cat)  he  off''reii.  1  ji  to 
the  (in men'  Canad.i  'h  ide  has  not 
''■•er.  as  \  oj um i non.’  as  the  lortiier 
ba'f-.  earl.f  caialo.gtie  s  Tho  first 
■iddiHoti  aiuteared  liis:  autumn,  .and 
'he  fourth  edition  is  now  lieing  tire-  , 
pared  fo-  mailing.  The  recepiion  i 
acofirder!  ‘he  first  issue  w ;is  reported  | 
('■'onlin  led  on  Page  7)  j 

Sup  Life  Business  , 
Approaches  Record' 

During  th.e  past  week  Hie  .'gun  Life 
\-.-,i.’aaee  I  o  of  I  anada  hail  one  of 
rite  'ligacr.  wcelcs  in  its  history, 
•ippit  ation;.  lotailin,  over  Iweniy- 
'  v.i  !  ’id  a  lialf  I'lillion  dollar:;  hciifg 
reeeived  in  t  five-and-a-lialf-da:. 
wcel..  Of  this  amonnl  six  milion;; 
•e:i?fsro  cl  ■.'rotij)  and  the  remain 
J?!’  •''j  f;  iTiai’ lift* 

One  dav  during  the  week  the  eom 
.  ■;ti:'  had  ajip'if aiion?  totalling  55, 
Via, all,  a  new-  rcc.ord  |oi  the  yiin 


mediate  Indications  of  tiiiy  further 

juice  cuts  in  the  cast  ;ire  scon,  ai-i.jny  year  jirior  to  1912. 
though  advices  I'rom  Hic  I’acitic.  p,,  ,  j.^on- 

'  omics.  McCtill  Fniversity,  likewise 
I  questions  tlie  lienefits  to  be  gained 
j  by  Canada  under  the  quota  system 
as  it  has  hern  discussed.  There  has 


from  Hie  Pacific! 
Coast  reveal  aihlifional  unsetHe- 
ment  <;f  Hic  market  there  as  a  re¬ 
sult  of  Scandinavian  jiaper  being 
offered  at  as  low  ;is  •■'II  a  ton. 


Hopes  for  si'iiie  improvement  in 
the  general  .situation  in  Hie  nevvs- 
jiriiii  industry  are  entertained  aris¬ 
ing  from  Hie  forec.nst  made  in  some 
quarters  that  the  pre.sent  year,  as  it 


jiroreeds.  will  bring  .some  inipetua, 
in  demand  rrnm  American  publi.sh-: 


been  no  definite  plan  to  fix  riitota:; 
as  between  the  Dominions,  and,  in¬ 
sofar  as  Hie  grades  of  wheat  are  di- 
reetly  or  indirecH.v  conipptitive. 
Canada  would  still  Itave  to  compete 


against  .\ustralian  and  Indian 
j  wheat.  There  litis  been  no  definite 
[statement  as  fo  wliat  Hie  Empire 
I  quota  would  be.  Further,  so  far  as 
,  the  British  wheat  grower  is  rnn- 
cernefl.  Dr.  Day  doubts  whether 
benefits  would  he  material  under 
such  a  complex  system  as  proposed. 
He  agree.’  with  a  writer  in  the  Eco¬ 
nomist  wlio  .says  "Iliat  the  immedi¬ 
ate  difficult ics  inherent  in  the  es- 
tahlishment  of  the  quota  system 
are  so  formidable  and  Hie  vista  of 
Mon-  ronsequeti:  economic  changes  sodis- 
new '  qiiieiitig  ilttit  we  had  best  have  noth- 
Hrm  will  operate  uiuier  the  name  of'  ing  to  do  with  it,  "  Dr.  Day  favors 
Gei-.firiiin  and  Rainvine.  w  ith  liead- ’  direct  action,  if  necessary,  including 
quarters  in  tiv  pre.sent  offices  of  I  a  siihsid.v  to  the  P.ritish  farmer,  and 
C.eolfrion  .N  '  f>  .  at  22'i  .Notre  Dame  j  restrict'ons  against  ihinorts  of  Rus- 
xvi'.-.t,  ;  Sian  wheat  should  dumping  on  the 

Hraneli  offiecs  will  he  maintained  I  British  market  be  resumed  as  the 
in  Queliec  city.  Myaeinilie.  Dt- 1  result  of  the  attitude  of  European 
lawa,  and  Paris.  Krtino.e.  !  nation?  toward.s  the  Soviet. 


French  Brokerage 

Firms  in  Mergerl 

.Vnnoiitieenn  tit  is  m.-itle  that  a 
merger  has  iieen  .•irranged  hetween| 
two  of  Ilie  le'ding  Fiencii  bi'oker-] 
are  h'circ.s  in  Montretii.  Geoffrion  ,v  ' 
Co,  tud  Piiunraii  A-  Lain;  ilie.  The 
merger  is  to  i.('eoiiie  effective 
dav.  .Tatiuary  ISHi.  and  the 


5wyK 

Investment  Securities 

Uwn  ttitti/ly  a  ttractive  yields  ctre  now 
olitiiuitjWc  frmii  Government  Bondsy 
hig/i'Otvudc  Pithltc  Utility  issnes  and 
selected  Industrial  securities.  Copicx  of 
our  current  weekly  offering  list  ivill  be 
foruarded  to  investors  upon  request. 

Royal  Securities  Corporation 


Limited 


244  St.  .lames  Street 
MONTREAL 
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On  Duty 
Throughout 
CANADA 

The  services  we  render  to  Canada  and 
to  Canadians  coeer  every  phase  of  banking  and  finance.  There 
is  no  business  interest  anywhere  in  the  Dominion  which  can¬ 
not  find  in  a  nearby  local  Branch  of  the  Bank  of  Montreal 
every  &c3icy  consistent  with  sound  banking  and  prompt  and 
helpful  service,  backed  by  organization,  resources,  and  reputation. 

BANK  (^  MONTREAL 

EstablishMl  iM/ 

TOTAL  ASSETS  IN  EXCESS  OF  S7S0,000,00« 


TRAFFIC  RECEIPTS 
SHOW  LARGE  DROP 
FROM  PEAK  YEAR 

C.  P.  R.  Ordinary  Operating 
Revenue  Down  $84,621,* 
000  From  1928 


New  Features  In  Latest 


Can.  Newspaper  Reference  i  DOLLAR  DISCOUNT 

IS  BENEFITING 
BRAZIL  UTILITY 


MINIMUM  LEVEL  STRUCK  ? 

Canadian  National  Gross  Likeiy 
About  45  Million  Under 
1930,  While  C.  P.  R.’s  Will 
Approximate  36  Million 

traffu’ 


I  ho  Idurtit  cdiiioii  uf  tlio  I'cfor- 
cnoe  hook  has  ocon  imiliahcd  hv 
<  anadiau  .\c\n  Sei  vire  Kcgd., 

for  the  years  Tliis  vol¬ 

ume  contain.-  -tl"  pascs  of  bio- 
sraphical  data  on  K'adins  industri- 
ali.sts.  finai.cu  I  • .  'sankr  rs,  etc.,  most 
of  which  arc  a(  rompanied  by  pl'.o- 
lostraphs. 

.\  feature  of  ihc  new  edition  of 
tills  reference  Imok  is  the  improve¬ 
ment  made  in  the  photographs, 
which  are  not  only  twice  the  size  of 
those  in  prei  ions  editions  but  have 
iiiucli  creaicr  pholographic-al  de¬ 
tail.  Other  now  features  incorpor¬ 
ated  in  the  puldieaiion  are  an  In¬ 
dustrial.  conimorrial  and  financial 
directory,  and  Information  regard¬ 
ing  flic  various  provinces  of  C’an- 


I  governments. 


Telephoning  Across  Canada 


Br  C.  fi.  MACHOS  .\I.U. 


j  The  decrease  in  railwa 
I  receipts  of  Canadian  Pacific  Rail- i  including  the  names  of  mcm- 

iway  for  1931  will  approximate  pnnincial  and  federal 

'  dOO.OOO.  This  finding  is  based  o 
the  company's  report  for  11  months  | 

I  and  the  four  periodical  returns  is- 1 
sued  for  the  monih  of  Oeeember. ' 

I  On  this  basis  the  total  receipts  for  j 
the  year  figure  out  at  $14-1.118.338.: 

The  previous  year's  returns  com- 1 
-puted  on  the  same  basis  worked  i 
out  at  .$1S3..itil.Sl  1  hut  the  revised; 
figures  in  the  annual  report  gavej 
the  result  at  $180,900,804.  I 

n  w  ill  be  recalled  that  the  com- ^ 
pane's  peak  year  was  in  1938  when  | 
railway  operating  receipts  totalled, 

$339,039,397  and  the  following  year; 
the  total  had  receded  to  .$309,730,- 


APPROVAL  GIVEN 
REVISED  RULES 
MARKETING  BODY 


Traction  Company’s  Earnings 
Appreciably  Higher  Translat¬ 
ed  Into  Canadian  Funds 


MAY  EARN  $1.50  SHARE 


A.\'  outstanding  example  of  eo-  [  building  lo  another  in  the  same 

operation  in  the  development  of  city, 
a  vital  public  utility  is  provided  in  !  In  addition  to  tlie  repeater  station 
the  coast-to-eoast  link-uo  of  t  ana- !  at  De  Beaujeu.  Quebec,  the  Montreal- 
dian  telephone  services  which  has  i  Winnipeg  line  will  have  stations  at 
now  been  brought  to  completion. '  Smiths  l-'alls.  Osliawa.  .North  Bay,  oyj 

l.ong  distance  telephone  calls  from !  t'hapleau.  While  River,  l-'ort  William  |  ..\  comparison  of  these  figures  in-  _ 

points  in  Eastern  Canada  lo  points|and  Drydcn.  On  ihe  Winnipeg-\an-  nioate  a  drop  of  ordinary  operating!  v-oi-k  -  l  onncr  prices  dunn" 

ID  Western  Canada  will  be  trans- |  eouver  eireuit.s  stations  will  be  oper- 1  revenue  amounting  to  $84,831,000  ini  .'  -oil 

mitted  entirely  over  Canadian  ter-  ated  at  Virden,  Manitoba ;  Regina  and  i.,3]  compared  with  the  company'si favor- 

rifoiy  instead  of  hcin,g  routed  in  Swift  Current.  Saskatclieyaii :  .Medi-  peak  year  and  of  $65,313,000  com-  ably  on  the  news  that  approval  had  learnings  over  the  past  year 


Temporary  Regulations  Will 
Operate  During  January  Until 
Details  Worked  0^1 

DIFFERENCE  JOINED 


jiart  through  the  I’nited  States  as  at '  cine  Hat.  Calgary  and  Blairmore,  .-\l- 1  pared  with  1939.  I  been  given  to  the  new  inarketin 

pro.sent.  The  seven  major  telephone  herta;  and  Nelson  and  Princeton.  Another  comparison  shows  Hiatirules  revised  Hv  (  onner  Exporters.! 

I  hese  repeatei'  i],^,  (jeercase  of  upwards  of  $3ti.li00.-! 


British  Columbia 
I  stations  ma 

-  fueling  stations  of  an  an-  or 
I  transportai ion  line,  except  tliat 


be  compared  (o  the  re-^op„  m  Ihc  1031  sroas  is  llic  largcsl !  TiiTcs'^'^under  payments,  the  ea- 

t-t  ;  since  the  crontinn  „t  the  rnad-»  t^S,T!Se  aSla.Ion  nm  one”.t;!|-''“y/'";”f'' 

I  maximum  earnings  level,  rhe  dropi(j„rin”  laniiai  v  it  is  said  in  the  extent  of  the  httrden  of  such 

spoken  word  does  n..t  need  to  pause  i  ^^.^r  $18,000,000  and  that  ^  .rade^that  ii  will  reouire  some  time  ^  ^^ree  years.  > 

to  be  re-energized.  of  ,9.30  over  .$38,000,000  so  that  the  Le^Jrc  the  peimane^^^^^  rTes  arelT^'"  i'*!  f  have  an  ultimate' 

Pevelopmenl  of  l.ong  Dislanee.  I'C.l  drop  of  .$.36,000,000  befits  the  agreed  to  in  final  form.  In  view  of !  ^onsentmnt  fa\?rab!r 

l.ong  distance  telephone  communi-:  extreme  decadence  in  world  trade  !,hc  details  involved  in  drafting  thei^ga^tjen  on 


systems  of  the  Dominion  are  work¬ 
ing  logcther  in  this  important  under¬ 
taking.  each  having  its  representa¬ 
tives  on  the  Trans-Canada  Manage¬ 
ment  Coinniiftce  and  each  hearing  its 
share  of  the  total  cost,  which  is  i-on- 
servatively  estimated  at  .$5.000,ii00 
Each  of  Ihe  participating  systems 
IS  the  dominant  one  in  Ihe  district 
which  it  serves.  Government-own¬ 
ed  telephone  systems  control  the  ser¬ 
vice  in  Ihe  three  Prairie  Provinces, !  over  the  wire  from 
while  Central  Canada — Ontario  and 
Quebec-  is  served  by  the  Bell  Tele¬ 
phone  Company  of  Canada,  From 

east  to  west  the  co-operating  sys- 1  o,j(  jn  f^e  vicinitv  of  Boston 

terns  are  the  .Maritime  Telegraph  and  :  first  successful  lon^  distance 

I  elephone  <  ompany;  the  New  Bruns-  versation  was  achieved  in  September 
wiek  Telephone  Company;  the  Bell  of  the  following  vear  between  Queher 
3>lephone  (ompany;  Government  and  .Montreal,  a  distance  of  300 
telephone  Systems  of  .Manitoba,  niilcs.  Commercial  development  of 
Saskatchewan  and  .Mberta;  and  the '  long  distance  lelephony  in  the  Do- 1 


'I'orontn  Burma  The  FInuurial  Timrit  I 

Toronto.  —  One  of  the  companies  | 
in  which  Canadians  hold  a  large  in-' 
terost  that  is  benefiting  by  the  cx- 
isltng  depreciation  of  Canadian  funds  , 
in  the  foreign  exchange  market,  is 
Brazilian  Traction,  Eight  &  Power  I 
Co.  As  a  result  of  the  drop  in  the  i 
dollar,  earning  power  of  the  com-  j 
pany  has  been  appreciably  increased,  j 
due  to  the  corresponding  increased  I 
valuation  of  the  Brazilian  milreis  in 
terms  of  our  currency.  At  the  cur-  ! 
rent  rate  of  discount,  of  over  18C^,  1 
the  increase  in  Brazilian  earnings,  I 
figured  in  Canadian  dollars,  i.s  close  , 
to  30%.  This  is  offset  to  only  a  I 
moderate  degree  by  the  interest  on  ! 
about  $17,000,000  of  underlying  | 
bonds,  which  arc  payable  in  New  ; 
York  funds. 

Leading  banking  interests  in  Eur-  ' 
opean  centres  are  understood  to  view  , 
favorably  the  prospects  of  the  big  ! 
South  American  utility.  This  is  re-  ^ 
fleeted  by  the  steadily  growing  in- ; 
lerest  that  has  been  shown  in  the ' 
company’s  securities  in  foreign  mar-  i 
kets.  buying  from  which  sooirces  was 
mainly  responsible  for  the  rise  in  ' 
Brazilian  early  last  year.  i 

The  heavy  decreases  in  monthly 
have 

been  due  almost  entirely  to  the  fall 
I  of  4  cents  in  the  value  of  the  Bra-  1 
zilian  milreis.  With  suspension  of 


Our  Montreal  Branch 


In  New  York 

This  Bank  has  its  own  office  at  49  Wall 
St.  and  our  Canadian  clients  will  be 
cordially  welcomed  there  and  afforded 
all  possible  information  and  assistance.  , 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  824,000,000 

Total  Assets,  $265,000,000 


catidu  In  Canada  dates  hack  to  .'Vug-j  which  marked  the  past  year 
list.  1876.  when  .Alexander  Graham  \ 

Bell,  father  of  the  telephone,  talked! 

Brantford 


Orlnber  I’sually  Best. 

(o  The  periodical  returns  for  De- 
Paris.  Ontario,  a  distance  of  eight ,  c*“ft'ber  indicate  a  drop  of  $3. 792.000 
miles.  It  war.  a  one-way  talk,  simi-,  rnmpared  with  the  corresponding 
lar  to  experiments  alreadv  carried '  'o  the  previous  tear 

The'^”^ol  for  the  past  month 
enn- !  contrasted  w  ith 


Eleven  mo.-i 
Total .  .  .  . 


British  (  oliimhia  Telephone  Com-!  minion  followed  rapidly,  but  it  was  .SAcondWe 
pany.  The  Municipal  Telephone  not  until  February.  1916.  nearly  40  Third  week 
System  of  Fort  William  is  also  con- ,  years  after  the  inauguration  of  long 
tributing.  During  the  time  the  pro-  distance,  that  the  stretch  between ' Total 
ject  has  been  in  progress,  about  five  Montreal  and  \  ancouver  was  sue- i 
years,  the.se  major  systems  have  ■  cessfully  spanned  by  the  human  I 
w  orked  together  with  the  utmost  har- .  voice.  I 

I  The  Trans-Canada  System  now' 

•Apart  from  its  national  signifi- ,  just  completed  is  a  development! 
cance.  i.e,,  the  retention  of  Canadian  of  the  service  inaugurated  1.5  years  | 
telephone  business  within  the  liniit.s  I  ago.  a  development  planned  and  exe- 1 
of  the  Dominion,  the  completion  of  cuied  by  the  leaders  of  the  telephone! 

Ihe  Trans-Tanada  system  will  mean  j  industry  in  the  Dominion  in  ihe  in- 1 
greatly  improved  transmis.sion  of  terests  of  efficiency  and  national; 
long  distance  calls  from  east  to  unity.  The  industry  thus  assumes' 
west.  Elimination  of  lengthy  de-  a  more  truly  r’anadian  character,  all  ‘ 
lour.s  over  American  lines,  and  the  jnter-Dominion  telephone  conversa- 1 
o.stahlishment  of  a  series  of  repeater  ;  tions  being  kept  within  the  borders 
station!-,  w  ill  bring,  not  only  incrcas- ;  of  the  Dominion  while  in  transmis- 
ed  clarify  of  transmission,  but  quick-  ,!  sion  from  point  to  point.  The  ?itcp 

marks  a  further  advance  in  the' An- 
soMdation  of  the  Dominion,  adtfrng 
another  physical  tie  to  those  which 
already  bind  east  and  west  together.  I 


in  193(1. 

Returns  for  December 
full  year  are  as  follows; 

1931 

DrermbPr — 
oK 


was  $11.-' 
$14,414,000! 


and  the 


$3.S.')3,0n(i 
.  3.78 (.ano 
.  3. .'•84. non 
.  3.318  non 


.sii.4i3.ono  $  i4.iH.nno 
133.!>7«.338  168.147.811 


.<1  1  1. 118.338  *$182,561,811 


permanent  rules  of  the  association 
and  the  comparatively  large  num¬ 
ber  of  producers  interested,  it  is  be¬ 
lieved  in  some  quarters  that  prob¬ 
ably  two  more  monih.s  will  be  nc- 
Thc !  cessary  to  complete  this  task.  How- 
'  ever,  it  is  said  in  the  trade  that  the 
permanent  rules  will  he  agreed  to  so 
as  to  go  into  effect  at  least  on  April 
1st.  the  time  when  refined  copper 
will  be  coming  through  on  a  reduc¬ 
ed  basis  due  to  the  curtailment  pro¬ 
gramme  which  wont  into  effect  at 
,'!.844.non  [  the  mines  on  .lanuary  1st. 
ii  '*'’;')  ')*!'' i  Trade  estimates  were  that  a  mod- 
4  03 1.0(10  I  crate  amount  of  refined  copper  will 
be  withdrawn  from  surplus  stocks 
in  the  present  month. 

While  no  official  statement  was 
made  concerning  the  revised  rules 
of  the  international  selling  organi¬ 
zation.  it  is  known  that  provisions 
respecting  fire-refined  copper  have 
been  altered.  One  of  the  causes  of 


1930 


earning  prospects.  It  is  figured  that 
despite  the  drop  in  receipts  in  1931,  j 
earnings  per  share  on  the  common  ; 
stock  should  approa’ch  $1.50  a  share  ; 
and  should,  therefore,  show  a  com-  ; 
fortable  margin  over  the  present  $1  ' 
annual  dividend  rate.  According  to 
the  last  balance  sheet  net  tangible  ; 
assets  applicable  to  the  common 
stock,  after  all  reductions,  amounted  j 
to  $22,829,000,  equivalent  to  about 
$34  a  share. 


• — Dfficiallv  rovlsvci  figure.«  fi>r 
Hsn  giv*  the  total  a.s  $180,900,804. 
which  reduces  the  decrease  to  $36.- 
483.566. 

A  study  of  monthly  returns  for  I  disagreement  in  the  association  re¬ 
sume  years  past  shows  that  October  ccntly,  it  was  reported,  related  to 
was  usually  the  peak  of  Ihe  year  for  j  exemption  granted  certain  prodiic- 
traffic  receipts  followed  by  a  reces- '  ers  of  fire-refined  copper  in  sales 
Sion  in  the  last  two  months  of  theiiuolas  of  association  members.  Re¬ 
year  amounting  to  several  millions  |  vision  of  the  rules  also  was  made  in 
with  irregular  fluctuations  in  the  i  deference  to  Phelps-Dodge  Corpora 


early  months  of  the  sucteeding 
.vear.  .Monthly  earnings  for  the  first 
nine  months  last  year  were  unusu¬ 
ally  steady,  the  lowest  total  being 
$10,533,000  in  February  and  $12,- 
439.000  in  .Itinc,  the  highest,  the 
When  Montreal  first  talked  to  Van- 1  average  being  between  $11,- 

couver  over  all-Canadian  lines  an- !  and  $13,000,000.  in  October 

other  milestone  in  the  Dominion's 


rr  handling  of  calls.  I'p  to  now,  a 
telephone  message  from  Halifax  to 
V  ancouver,  lett  (  anadian  territory 
at  Windsor,  Ontario.  Thence  it 
traveled  to  the  Pacifu.  toast  over 

FnitPd  Slates  wires  and  was  cventu-  _ _ _ 

ally  relayed  back  into  the  Dominion  ;  other  milestone  in  the  Dominion's  j  November  the  figures  ran 
from  Seattle,  Washington.  Such  aj  progress  w’as  reached.  I  better  than  $1.3.500,000  with 

message  will  now'  be  transmitted  The  important  part  which  the  tele- '  f'gucPs  holding  at  about 

in  an  almost  direct  line  across  Can-  phone  plays  in  Canadian  life  was  re-'  average  monthly  showing  of  the 
ada.  j  ferred  to  recently  in  the  British  ^  showing  i.s  taken  as  indi- 

.Another  example  of  the  devious'  House  of  Commons  when  Sir  Donald  fating  that  the  roads  liusiness  has 
course  previously  taken  by  a  call  |  .McLean  pointed  out  that  Canada  has  ,  stcccl'  minimum  level  and  is 
from  one  Canadian  city  to  another  132  telephones  for  every  l.onn  jn-  holding  there  in  a  rather  satisfac- 
indicates  the  greater  efficiency  which  !  habitants,  compared  yith  38  per  l.OOdi  lory  manner. 

the  'I  rauF-Canada  system  will  bring,  in  the  United  Kingdom.  Each  of  |  '  anadian  .National  Railways  gross 

If  a  caller  in  .Montreal  rang  up  a  ,  the.se  Canadian  telephones  is  a  long'"'!!  he  in  the  neighborhood  of 
friend  in  Calgary,  his  words  went '  distance  station  from  w  hich  the  sub- ,  hut  the  figures  for  De- 

first  to  roronto  and  then  lo  Wind- ;  scriber  may  span  distances  of  thou-  cember  arc  incomplete.  The  dc- 
sor.  where  they  crossed  the  interna- 1  sands  of  miles  with  his  voice.  pse !  (’cease  from  the  previous  year’s  gross 
lional  boundarv  through  a  submarine  of  the  long  distance  service  is  stead-  "i'l  probably  run  between  $45,000,- 
cable  under  tlie  Detroit  River  to  the  ily  increasing,  not  only  for  commer- 1  OOO  and  $46,000,000,  according  to  the 
lines  of  the  .Michigan  Bell  Telephone !  cial  but  for  social  purposes.  i  om- ,  closest  computation  possible  under 
Company.  The  .vtichigan  and  Illinois  j  pletion  of  the  Trans-Canada  System, 

Bell  Companie.s  carried  them  to  (  hi- 1  assuring  telephone  users  of  improv- 
(Hso  whence  they  weic  rerouted  tojed  transmission  between  east  and 
Helena,  .Montana.  Direct  circuits  car- j  west,  should  give  new  impetus  to 
lied  Ihcni  north  from  Helena  to  the  (this  vital  branch  of  Canada's  tele- 
.Alhcrta  city.  The  calcr  in  .M(jnt- '  phone  service. 

real  and  his  fr'end  in  C  algary  pro- 1  One  of  the  m.'jst  striking  aspects 
bably  were  unaware  of  the  devious' of  this  truly  (  anadian  project  is  the 
toicc-paih  along  whirti  their  words  spirit  of  co-nperation  that  made  it 
sped,  hill  llicy  w  ill  undouhtedl.v  en- ;  possible .  The  cfunplctcd  line  does 
.toy  a  quicker  connection  when  Ihejnor  stand  as  ihc  achievement  of  any 

one  man.  nor  of  any  single  cotnmer- 
t  ial  organization,  hut  of  a  number  of 
systems,  some  private  corporations, 
others  government-owned,  working 
in  harmony.  ,  For  five  years  repre- 
.sentatives  of  caili  of  these  groups 
have  eollahoraied  in  devising  the 
general  plan.  Ea(  h  group  has  forg¬ 
ed,  or  is  forging.  Us  own  link  in 
Ihe  ehain.  Each  has  contributed  noi 


tion  and  at  le.ast  one  other  large 
producer  of  copper.  These  had 
resigned  their  memberships  in  Cop¬ 
per  Exporters  The  resignations 
were  withdrawen  when  indication 
was  given  that  regulations  would 
be  revamped. 

The  vote  of  approval  by  directors 
of  Copper  Exporters  was  taken  after 
exchange  of  cables  with  copper 
groups  in  Europe,  including  Union 
Miniere  Du  Haut  Katanga,  the  Bel¬ 
gian  Government  enterprise  in 
north  Africa,  and  other  African  pro¬ 
ducing  interests. 


the  circumstances. 


detours  are  obviated 

I’oir  l.iiip  llileage. 

The  polo  lines  of  the  Trans*(,an- 
ada  System  wilt  total  1,3G3  miles.  By 
provinces  the  figures  will  be:  .Nova. 
Scotia,  112:  .New  Brunswie't  385;  On- 1 
lario  and  Q(.'ebcc  (The  Bell  Tele¬ 
phone  Company  of  Canada  i.  I.!i53: 
.^lanitoba,  343-  Saskatchewan,  165; 
Alberta.  118;  British  Columbia.  659., 

The  work  K^i  be  completed  was  dis-j 
(  ussed  at  ;i  iT.ecting  of  the  Trans- 1 
(  ti.nada  .Management  Committee  held  | 
at  the  ciffices  of  the  Bell  Telephone' 
(  ompany  in  .Monircai  in  .May  of  thisi 
.'ear.  The  conference  was  of  three 
days  duration  and  was  preceded  by 
an  executive  meeting  of  the  (  ana- 
dtan  Telephone  Assoeiation.  the  per¬ 
sonnel  of  which  are  members  of  the 
committee.  .Mr.  P.  A.  .MrFarlane. 
vice-president  of  the  Bell  Company. 


G.L.  PAPER  SHOWS 
OPERATING  PRORT 

Announcement  is  Contained  in 
Protective  Committee’s  Let¬ 
ter  to  Bondholders 


While  officials  of  Hamilton 
Bridge  hesitate  to  discuss  the  re- 
I  suits  of  the  company's  fiscal  year, 
i  jiist  closed,  one  learns  that,  in  view 
presided  and  two  Provineial  (  atiinel '  hitsines.s  conditions,  the  toluinc 
MiniMer.  the  Hon.  Vernon  W,  Smith,!  sat isfactor.v.  The  company  has 

.Minister  of  Railwavs  and  Telephones  i  declared  the  regular  cfuarterly 

for  Alberta,  and  the  Hon,  .lames  p  ;  dividend  of  ISg'y'  on  the  preferred 
Brvant.Mini.ster  of  Public  Works  and  February  Jst  lo 

Telephones  foi  Saskatchewan,  were  holders  of  record  .lanuar.v  loth, 
among  the  18  delegate.^  in  attend-'  5\hile  no  esiimate  of  the  years 

i  results  can  be  made  yet,  a  semi- 
Repenfer  Stations.  j  annual  report  issued  in  August 

showed  preferred  dividends  for  that 
period  earned  about  twice.  So  it 


The  piojeci  calls  for  23  of  these 
repeater  stations,  each  fitted  with| 
special  \acuum  tiilies,  known  as  re-; 
peaters.  ami  a.“sociatcd  apparatus  for 
re-energizing  the  diniini.sliing  voice' 
(  iirrcnis  after  Iliey  have  travelled' 
over  the  wire  for  lon.e  distance.s.  The: 
repealers  iniensify  the  electrical' 
impulses  and  .send  them  out  w  ith  re- j 
newed  strength  on  Ihe  next  Itip  oft 
their  journej.  Hie  process  being  re-: 
iicated  at  Ihe  next  station,  and  the 
next,  permitting  reception  in  original  i 
tone  and  quality  at  Hie  destination 
poini,  even  if  that  he  on  the  other 
.side  of  Ihc  continent.  In  this  man¬ 
ner  tlie  current.s  carrying  a  coinersa- 
lion  from  Halifax  lo  Vancouver  will 
he  strcngllienrd  33  timc.s  on  Ihcir 
iournc.'  of  1,363  miles,  the  words  be¬ 
ing  ifcci'cd  w  ith  Hie  same  tone  and 
clarity  nr,  if  Ihc  talk  were  from  one 


Tsronto  Bureau  The  Financial  Tlmea 

Toronto. —  .Since  Hie  receivership 
of  (3reat  f.ake.s  I’aper  Company, 
Eimilcd,  commenced  on  .luly  13H:, 
1931,  the  results  have  shown  an 
operating  profit,  without  taking  into 
account  any  amounts  for  bond  in- 
only  its  quota  of  pole  miles,  hut  lls;,p,.ps,  nod  depreciation.  This  an- 
qiioia  of  brains  to  ihe  making  of .  f,f,(jni  cmcni  is  contained  in  a  letter 
Hie  system.  j  i,,  holders  of  the  company’s 

';  ~  'first  mortgage  6  per  cent,  bonds 

Hamilton  Bridge  Company  j  sent  by  the  bondholders’  protective 
ir«;w  •  committee,  of  whicli  Rt.  Hon  Ar- 

Year  bhowed  rair  Profits  >  Mejghen  is  chairman  and  A.D. 

(  Oban,  R.  P.  .Matthicssen,  .1.  H.  Rat- 
cliffe,  Henry  D.  I'lirall,  and  Louis 
L.  I.ang  arc  members.  There  arc 
$10,000,000  of  bonds  outstanding  and 
interest  due  .March  1st  and  .Septem¬ 
ber  1,  1931,  has  not  been  paid-  The 
bonds  were  offered  in  (  anada  and 
in  the  Fnitcd  States  in  1928. 

At  the  (ime  of  Hu;  receivership 
the  company  was  operated  through 
arrangements  that  had  previously 
existed  with  .Minnesota  &  Ontario 
Paper  Co.,  which,  together  with 
Great  Lakes  Paper.  Iiad  been  con¬ 
trolled  by  Ihe  Backus-Brooks  inter¬ 
ests.  At  the  present  time  Great 
Lakes  Paper  is  being  operated  with 
tonnage  furnished  on  an  allocation 
basis  from  the  .Minnesota  A  Ontario 
Paper  Co.  under  an  agreement  >'iade 
on  August  7lh  between  the  re  elv¬ 
ers  of  the  two  companies.  This  allo¬ 
cation,  subject  lo  certain  provi¬ 
sions,  remains  in  effect  until  .(uly 
18th,  1932,  and  it  is  anticipated  that 
the  amount  of  tonnage  fiirni.shed 
during  the  period  of  the  allocation 
w'ill  be  between  30,000  and  40, OOO 
tons. 

Settlement  of  claims  against  Min¬ 
nesota  &  Ontario  Paper  Co.  has  not 
yet  been  determined,  biii  it  is  ex¬ 
pected  Hial  negotiations  for  this 
purpose  will  he  entered  into  ho- 
iween  ■  Hie  receiver!;  of  Hie  iwo 
companies  as  soon  as  pr.-ictical 


would  not  seem  unreasonable  to 
assume  that  the  year’s  payments  on 
this  issue  liavc  been  cornfortaoly 
earned.  At  that  time,  too.  it  w.ts 
slated  that  the  volume  of  business 
secured  or  in  prospect  eii.sured  a 
third  oiiarter  even  bettor  than  Huise 
lireeeding.  One  of  the  large-  order.s 
.secured  recently  was  for  1,000  tons 
of  slrticlural  steel  for  a  school  in 
Hamilton. 


Inwes-toi”*  /■ooLd 

{^he  ftnancml  ^mts 


FUEL  COMPANY 
OITS  DIVIDEND 

Payment  of  2  p.c.  is  Covered  by 
Union  Gas  Guar¬ 
antee 


JAMAICA  UTIUTY  ^ 
EARNINGS  LOWER; 

November  Net  at  $26,667  Com- 1 
pares  With  $29,818  j 
Last  Year 


Jamaica  Public  Service,  Limited, 
reports  November  gro«s  earnings  ofj 
$67,322  and  net  operating  revenue  of  | 
$26,667.  This  compares  with  $i@8,-j 
541  and  $29,818  respectively,  for  the; 
corresponding  month  last  year.  | 
Twelve  months  gross  and  neil 
were  each  slightly  higher,  the  .for- 1 
mer  up  at  $832,301  from  $827,263 and! 
the  latter  up  at  $339,179  from  $333,- 
804.  Surplus  after  charges  stood  at 
$230,224.  I 

Comparative  earnings  figures  foi-' 
lO'W :  — 

1931 

.November  gros.s  ..$  67.322 
Net  operating  rev.  .  26,667 

Twelve  mo.J.  gross.  832.391 
Net  operat.  rev.  .  .  339.179 
Surp.  after  charge.s  230.221 

The  above  figure.*;  convened  from 
pound  .sterling  at  the  rate,  of  $4.86  2-3 
t(r  the  pound. 


1939 
$  6S,.'i41 
29,818 
827.263 
333,804 
241.26 


Toronto  Bureau  The  Flnunelal  Tlmea. 

I'oronto. — The  decision  of  United 
Fuel  Investment,  Limited,  not  to 
continue  the  dividend  payment  on 
the  preferred  stock  that  ordinarily 
would  have  been  met  on  the  first  of 
.lanuary,  has  caused  .some  confu¬ 
sion  as  to  Ihc  relation  between  the 
parent  company.  Union  Gas  Com¬ 
pany  of  Canada,  and  United  Fuel 
Investments.  It  will  be  recalled  that 
in  the  report  of  the  former  cover¬ 
ing  the  past  fiscal  year  it  was  .stat¬ 
ed  that  it  had  agreed  to  provide, 
under  certain  eventualities,  a  sum 
not  to  exceed  $180,000  per  annum 
for  a  period  of  two  years  ending 
•March  31st,  1933,  which  sum  would 
be  available  towards  payment  of  the 
4''f  dividend  on  United  Fuel  Invest¬ 
ments’  preferred.  This  sum  covcr.s 
a  2%  payment  on  the  90,000  shares 
of  the  6'/<  cumulative  stock.  As  a 
matter  of  fact  there  has  been  paid 
already  in  Ihe  current  fiscal  year 
a  total  of  2%  on  this  preferred 
stock,  }'r  on  July  1st  and  1%  on 
October  1st  last  (the  fiscal  year 
ending  .March  Slst,  1932).  To  this 
extent  then  It  may  be  assumed,  the 
obligation  had  been  met.  Some 
shareholders  seem  to  feel  that  the 
guarantee  by  Union  Gas  i  ompany 
meant  the  payment  of  at  least  4'/- 
on  Ihc  preferred  stock  of  United 
Fuel. 


WOODS  COMPANY 
ADJUST  CAPITAL 

Seeking  to  Change  Common 
Shares  From  $100  Par  to  No 
Par  Value 


B.A.  Oil  Enjoyed  Steady 
Business  Volume  In  1931 


nt  w’ 
the 


Windsor.— Completion  of  the 
•$250,000  oil  storage  iilan*  of 
British  American  OH  ('miipany  on 
the  Vawkey  Farm  at  Sandwich  last 
year,  was  a  major  highliglit  of  in¬ 
dustrial  cxiiansion  on  the  hiirdcr. 

The  cotnpany,  states  H.  E.  .Mol- 
lard,  district  manager,  enjoyed  a 
good  volume  of  business  during 
1931.  The  io»al  wa.s  approximate¬ 
ly  the  same  for  the  previous  year. 
All  hough  no  additional  men  were 
employed  on  the  regular  staff,  the 
company  gave  work  to  a  con- 
sidertihlo  number  in  construction  of 
the  plant. 

Starting  Dccembei  1st  the  Sand¬ 
wich  plant  lias  been  iiHlizcd  as  th 


Woods  .Manufacturing  (.'ompany 
have  plans  under  consideration  for 
adjusting  the  organization's  capital 
structure  and  elimination  of  an 
item  from  the  balance  sheet  repre¬ 
senting  Ihe  goodwill  of  the  com¬ 
pany's  undertaking.  The  text  of  the 
official  letter  notifying  shareholders 
of  Ihc  proposed  changes  follows,  in 
part: 

"Since  the  commencement  of  the 
company’s  business  there  has  been 
carried  in  Ihe  balance  sheet  as  an 
assets  of  the  company  an  item  of 
$1,673,941.24,  representing  the  good 
will  of  the  company's  undertaking. 
Your  directors,  after  due  considera 
tion,  have  reached  the  conclusion 
that  it  is  desirable  to  reduce  the 
value  attributed  to  this  asset  on  the 
balance  sheet  to  $1.00  and  to  con 
vert  the  common  shares  of  the  com¬ 
pany  from  shares  of  $100  par  value 
into  shares  without  nominal  or  no 
par  value. 

"Jn  order  to  accomplish  this  they 
have  passed  a  by-law  No.  71,  for  Hie 
purpose  of  reducing  the  capital  of 
the  company  by  the  amount  which 
they  consider  should  he  written  off 
the  goo.'l  will  and  th- y  have  passed 
a  resolution  authorizing  an  applica¬ 
tion  for  supplementary  letters  pa¬ 
tent  converting  eac^  common  share 
of  the  capital  stock,  at  present,  of 
the  par  value  of  $100  into  one  com¬ 
mon  share  without  any  nominal  or 
par  value.  The  above  mentioned 
by-law  will  not  become  effective  un¬ 
less  sanctioned  by  the  shareholders 
nor  can  Ihc  resolution  he  acted  up¬ 
on  unless  Ihc  shareholders  author¬ 
ize  the  suggested  conversion  of  the 
common  shares.  Resolutions  will, 
accordingly,  be  submitted  lo  you  at 
the  special  general  meeting  which 
has  been  called  for  the  purpose  of 
considering  them.’’ 

area,  serving  I.,eaininton,  (’hatharn. 
Glencoe  and  Goderich,  in  addition  to 
the  Border  Cities. 

As  a  fiirfher  impetus  lo  (  anadian 
trade,  the  company  started  bringing 
its  gasoline  on  three  lake  steamers 
from  the  refinery  at  Montreal,  built 
at  a  cost  of  almost  .$3,000,0(10.  Thes'; 
lioats  during  navigation  docked  l••■• 
gularly  at  Ihe  company-owned 


distrihuiing  centre  for  a  lar.gci  I  wharf  adjacent  to  the  plant 


the  job'* 


Good  service  is  a  broad 
term  —  it  conveys  the 
idea  that:  an  ocigamsataon 
is  fhnctioaing.smoothly, 
efficiency  and  well. 

Every  member  of  oar 
staffi  is  **Qn  the  job*'. 
Services  considered 
favors  in  the  past  are 
now  only  routine.  There 
is  nothing  overlooked 
which  may  speed  tq),  or 
improve  banking 
ties  to  chenta. 

We  'wotild’be.glad^tDhaive 
yoor  bosineas. 


IMPBHAl  B«n  OF  (MUM 


tUMDOmeX 

CapUal-and 


8i5^ooa««» 


FRANK  A.  ROLPH,  Prestdenf 

Cel.  J.  F.  Miehier  Vice-PrBsidBnt  R.  S.  Weldie,  Vice-PresidMi' 
A.  E.  Phipps,  CenBral  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


■ 

1=-^  -  -iSleLCQi 

•r»" 

-'i|j 

CHAIN  LINK 
FENCE 

Fcrfectoriej,  schools,  tennis  courts, 

\  J^QQQQfffnOClM  lawns,  partitions,  manufactured  end 

!:  |kxXXj0OW  erected  complete. 

1 '  Wr/te  for  catalogue  and  ettimate 

«  THE  STEEL  COMPAQ  OF  CANADA 

HAMILTON  TORONTO  MONTREAL 

Atlantic  Sugar  Refineries 


LIMITED 


SAINT  JOHN  -  N.B. 
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Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-6.  4th  Floor,  BfeBitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Sts. 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infoimative. 
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PREMIUM  ON  U.S. 
FUNDS  ADVANTAGE 


But  Market  in  Wall  Street  I'oo 
Unsettled  For  Canadian 
Bonds 


A  Btronsi  rnlly  In  Oermnn  Rov- 
I  orninont  bondB  Ujiim  o  nmi;* 

Itlintflon  of  f(ivornblo  ovonlB,  ttiiDnr- 
I  tod  atrongth  to  forolgit  loans  gonor- 
I  nlly.  niul  c-on'inllonal  advnnnee  oo- 
...  _  ..  I  currod  In  nmny  ICurofPttn  nnd  ('on- 

flM  VCCfTCC  |M  M  V  !  Ilneiitiil  Kiiroponn  laKVioa  Tosflnio- 

vll  IOOUIjO  Ill  ll»  I  •  ‘’f  Yofh  biinkorn  boforo  iho 

Sonnle  Finance  Fonimlttee  advocpt" 
luK  priority  of  payinenl  of  private 
debts,  and  nows  from  abroad  that 
Great  Britain  and  France  may  agree 
on  a  plan  for  extension  of  the  mora¬ 
torium,  helped  to  tone  up  the  for¬ 
eign  list.  Friction  over  the  ,tapan- 


Bennett  May  Shoulder  ICREDIT  COMPANY  | 
Responsibility  for  Budget  HAS  BACKING  OF  : 

No  Definite  Indication  That  He  Will  Relinquish  Finance  U.S.  GOVERNMENTi 

Portfolio  To  Rhodes  —  No  Decision  As 
To  Turnover  Tax 


FROM  generation 


GENERATION 


TAX-P AYERS  AROUSING 
Necessity  For  Curbing  Expendi- 


Ottnna  nurraii  Th*  Vlnanolnl  Timca 

Ottawa,  —  Unless  the  debate  on ,  but  elnce  then,  high  financial  men 
U*’®  spoeoh  from  the  Ihrono  Is  unduly  have  urged  that  ho  remain  until  the 
rin  tL  m  i««trftctod.  ftll  Indications  are  that  present  delicate  situation  In  western 

l“|the  budget  will  bo  brought  down  j  provincial  finances  Is  cleared  up. 
fairly  early  In  the  coming  session  of 


To  Provide  Funds  For  Banks 
and  Other  Financial 
Institutions 

TO  HALT  LIQUIDATION 


that  country’s  bonds  outstanding  In 
tures  and  Borrowing  Being  i  United  States  to  the  lowest  price 
Ta«-:r.». I  history.  Latin  American  Is- 

oroi^ht  Home  to  the  1  axing  |  g^gg  continued  Irregular  with  spora- 

Bodies  die  rallies  in  Argentine  issues. 


Toronto  Bureau  Tlie  Finnnoiiil  Times 
Toronto. — The  strong  chances  are 
I  that  it  would  pay  Canadian  taxing 
I  bodies  well  if  they  could  sell  their 
!  bonds  in  the  United  States  market, 
'  under  prevailing  exchange  condi- 
I  tions.  The  fact  that  the  Canadian 
dollar  is  at  a  heavy  discount  would 
be  an  advantage  rather  than  a  han- 
I  dicap.  It  is  pointed  out.  The  rea- 
1  son  why  Canadian  bonds  cannot  be 
disposed  of  in  New  York  is  that  the 
investing  public  is  not  disposed  to 
;  buy  securities  at  all. 


WINDSOR  PLANS  TO 
CUT  EXPENDITURES 

Mayor  Announces  Efforts  to 
Make  the  Budget 
Balance 


Money  Will  Have  to  Come  in 
Considerable  Part  From  Elx- 
tension  of  Federal  Reserve 
Credit 


Windsor.  —  In  view  of  the  uncer- 
United  States .  tainVy  which  has  been  felt  by  invest- 
Investment  houses  cannot  undertake  ■  o*"®  regarding  their  holdings  of  de- 
to  tender  for  Canadian  bonds  un-  ^®oBires  issued  by  the  Canadian 
less  there  is  u  fair  chance  of  their  i communities  along  the  De- 


Nover  the  man  to  shirk  work  or 
parUament.  i  responsibility,  the  prime  minister 

Last  year  Premier  Bennett  did  not  |  may  stay  on,  regardless  of  the  weight 
bring  down  the  budget  until  .Tune  j  of  his  double  duties.  If.  however, 

1,  one  of  the  latest  dates  at  which  |  he  should  retire,  Hon.  E.  N.  Rhodes, 

this  Important  document  has  ever  i  minister  of  fisheries.  Is  regarded  ns  ,  - -  ] 

been  presented.  This  time,  however,  I  hie  likely  si’cossor.  Mr.  Rhodes+.  York.  —  By  far  the  most 

the  house  Is  convening  on  February  I  served  as  acting  minister  of  finance  j  important  event  of  the  past  week 
4,  five  weeks  ahead  of  last  year’s  ;  during  Mr.  Bennett’s  recent  absence  'was  the  introduction  into  the  Senate  I 
opening.  Consequently,  the  premier  j  In  England.  i®/  ihe  bill  providing  for  the  estab-  , 

will  have  an  earlier  start.  |  That  the  1932  budget  will  increase  i  lishment  of  the  President’s  Recon-  { 

It  is  always  a  hazardous  under-  |  taxation  is  now  generally  accepted  i  struction  Corporation,  says  the  | 
taking  to  predict  a  budget  date,  even  j  throughout  the  country.  Mr.  Ben-  Brookmire  Forecaster.  'Phe  bill  calls  i 
when  the  presentation  is  close  at ;  nett  plainly  hinted  at  higher  taxes  j  f®*"  appropriation  by  Congress  of  ; 
hand,  but  it  is  believed  that  Mr.  Ben-  when  he  dilated,  in  a  recent  speech  !  ?.50O  million  for  ihe  Corporation’s  ; 
nett  will  try  his  best  to  have  his  at  Toronto,  on  the  cheerful  manner  •  orl?:inaI  capital  and  would  empower  j 
financial  proposals  before  the  coun- |  in  which  the  Britisher  is  bearing  hisl'be  latter  to  issue  its  bonds,  guar- 
try  early  in  April.  There  is  a  sound  j  heavy  load  of  taxation.  i  anieed  by  the  Government,  to  the  ! 

reason  for  this.  The  earlier  the  bud-  j  The  infro'duefion  of  a  turnover  tax  j  maximum  amount  of  I14  billion  dol-  I 

get,  the  sooner  the  new  taxes  will  '  in  the  coming  budget  has  been  pre-  - - ' 

start  bringing  needed  funds  into  the  I  dieted  but  the  government  is  not 
treasury.  |  known  to  have  made  any  decision. 

Though  there  is  gossip  of  cabinet :  One  way  or  another,  business  will 
j  reorganization  in  the  air,  it  would  ha.',  e  to  pay  more  taxes,  whether  by 

r.  a  tujnover  tax  or  by  an  increase  In 
Bennett  will  relinquish  the  finance  j  the  sales  tax.  A  rise  In  Ihe  income 


selling  them.  i  River,  the  reassuring  tone  of  _ 

Supposing  a  Canadian  taxing  body  j  ^^®  ,®P®®®b  of  Mayor  David  |  be  dangerous  to  predict  that  M 

succeeded  in  placing  $1,000,000  I *  ''®'*  of  Windsor  on  .lanuary  4  is  Bennett  will  relinquish  the  finant 
bonds  in  the  United  Slates,  bearing  i  ®^ I  portfolio.  True,  he  told  the  house  of  |  fax.  either  by  boosting  the  rates  or  !  ®f  the  corporation  arc  not  eligible 
interest  at  5Vi%,  with  the  premium'  J’’®  speech  .Mayor  Croll,  who  is  commons  last  session  that  another  1  lowering  the  exemptions  or  both,  is  j  f®f  Rediscount  at  the  I'ederal  Reser- 


lars,  giving  it  total  prospective 
.sources  of  2  billion  dollars.  The 
(  orporation  would  be  empowered  to 
make  loans  to  hanks,  instirance  com¬ 
panies.  agricultural  credit  corpora¬ 
tions.  “other  bona  fide  financial  in¬ 
stitutions,’’  and  railroads.  The  bonds 


Ayres  Warns  That  Deflation  of 

Prices  May  be  Carried  Too  Far 


16%  on  New  York  funds  ’I'he  fax-  the  second  year  of  his  term  '  man  would  present  the  1932  budget  i  considered  quite  probable 

Ing  body  would  receive  .$1,150,000  hy\^^  '^1^^®''  ! - 

converting  $1,000,000  American  ’j*®  51^'®  spending 

funds  into  Canadian  funds.  asI Windsor  for  1932  would  re¬ 
long  as  a  premium  prevailed,  how-  a’-  f 

ever.  Interest  charges  would  be !  He  predicted  that 

plus  the  premium.  It  may  i 

60%  of  the  levy,  would  reach 
no  reasonably  expected,  however, .  iftoo 

1 _ V  r  i.  i.  11  70%  in  1932  owing  t/)  better  methods 

of  collection  which  have  been  in- 
m  fanadian  funds  would  collections  of  ar- 

again  be  at  or  near  par.  In  that ;  ^^^^s  during  the  vear  would  bring 
nnllion  dollar  face  value  ,j,e  total  receipts  for  1932  up  to  the 
‘f’’-  ' equivalent  of  the  full  year’s  levy. 

000,000  American  funds.  Mayor  Ooll  declared  emphatically 

Last  summer,  before  the  exchange  j^be  city’s  debenture 

rate  on  sterling  dropped,  h®pes  obligations  would  be  met  as  and 
were  entertained  hci  c  that  <ana-;^-bpjj  they  fell  due,  as  Vo  both  prin- 


Cleveland.  —  'ITie  duration  of  de¬ 
flation  is  the  most  important  and 
pressing  of  the  multiple  problems 
that  must  be  solved  in  1932,  says 
Col.  Leonard  P.  Ayres,  of  the  tTeve- 
land  Trust  Company.  Deflation  Is 
another  name  for  the  pajonent  of 
debt,  but  in  practical  application  it 
also  implies  the  forced  liquidation 


dian  taxing  bodies  would  be  able  tojeipa,  and  interest,’ while  the  econ- ! 
do  financing  in  London.  Elven  if  |  omics  instituted  would  enable  the  , 

British  investors  were  in  the  mar-jpity  to  pay  off  about  half  a  million 

ket  for  bonds,  the  discount  on  theirfollars  of  the  bank  loan,  whieh  .stood  i  t®r  which  the  debts  were  i.n- 


pound  sterling  would  make  place-!  at  $2,500,000  at  the  l.st  of  .lanuary, 
ment  of  Canadian  bonds  in  Britain  and  reduce  the  mill  ra're  from  07  to 
prohibitive.  The  Brifi.sh  pound  buys  1341^. 


only  $4.20  Canadian  money,  as 
against  $4.86  par.  Thus  a  Cana¬ 
dian  taxing  body  .selling  bonds  in 
Britain  would  lose  heavily  on  con¬ 
version,  which  would  not  he  made 
up  when  the  expected  happened 
and  the  pound  came  h.ock  to  par. 
About  InTPstment  Banking. 

Confusion  exists  in  some  quarters 
as  to  the  functions  of  investment 
bankers.  Investment  bankers  arc 
not  lenders  but  merchandisers  of  se¬ 
curities.  They  arrange  on  behalf 


His  estimate  of  collections  and 
expenses  during  1932  was  based  upon 
no  improvement  in  economic  condi¬ 
tions.  Mayor  Croll  said.  Should 
there  bo 

seemed  probable,  particularly  if  in 
ternalional  economic  difficulties 
were  partially  solved,  better  results 
should  be  obtained. 

A  staPr  is  to  be  made  in  1932  to 
reduce  assessments,  which  in  many 
cases  iire  out  of  line  and  a  hin¬ 
drance  to  business  and  industry,  the 


curred.  In  this  depression  the  pro- 
ces.ses  of  deflation  have  run  so  far 
and  so  fast,  and  they  are  still  con 


is  danger  of  the  needless  destruction 
of  sound  valuc.s. 

This  depression  began  at  a  time 


_  . _ _  _ _ .  _ „„  I  when  nations,  businesses,  and  Indi- 

if  in. 'Viduals  everywhere  were  carrying 
exceptionally  large  volumes  of  debt, 
accumulated  during  the  war  and  in 
the  prosperity  period  of  the  past 


j  ve  Banks.  But  this  is  probably  of 
I  little  importance  as  the  Secretary  of 
I  the  Treasury  is  empowered  to  pur- 
I  ehase  the  bonds  :ind  apparently  the 
forporation's  acceptances  will  he 
eligible  for  rediscount. 

;  Tlii.s  is  Ihe  most  comprehensive 
I  program  yet  advanced  for  dealing  j 
with  the  emergeneies  which  have  ! 
I  arisen  out  of  the  depressioTi  and  fori 
j  administering  the  process  of  reeon- j 
.struction  following  the  depression.  I 
I  More  than  this,  it  mark.s  a  .stage  in 


The  Royal  Bank 
of  Canada 


Serving  Canada  Since  1869 


decade.  In  this  country  many  indivi¬ 
dual  debts  were  lield  by  b.a.nks.  and 
were  largely  based  on  real  estate  and 
stock  holdings  bought  at  hislt  prices 

and  pledged  as  collateral  for  the  ,i,„  ...  : 

loans.  When  the  stock  market  broke  I  1.,  ®®®®®®ijc  and 

institutions  of  the  United 


the  borrowers  hastened  to  sell.  There 
were  many  and  eager  seller^  and 
few  and  reluctant  buyers,  so  pricc.s 
continued  to  fall.  As  loans  were  paid 
bank  deposits  fell. 

From  that  time  until  now  shrink¬ 
ing  e.ollatcral  values  have  forced 
additional  .selling,  and  contintting 
liquidation  has  resulted  in  lower 
prices.  In  ordinary  depressions  the 


soeia 

.‘state.s.  It  implicitly  recognizes  in 
principle,  and  in  part  immediately  I 
assumes.  Governmental  respon.sihili-  I 
ty  for  the  economic  integrity  and  tin-  | 
interrupted  operation  of  the  eoun-  I 
Irj' s  banks,  insurance  companies,  j 
railroads  and  general  finaneial  strue-  | 
ture.  M  is  a  very  long  step  away  i 
from  that  traditional  Amertr^tn  in- 

tinuing  with  such  vigor,  that  there  j  reaching  of  bargain  levels  stops  this  !  ®®*"'.se.  has 

'  process  of  deflation  as  b.tycrs  grasp  | 

speculative  opportunities,  but  this;  centurj. 

time  individual  indebtednc.ss  was  so  !  Basis  of  fhe  Proposals, 

nearly  universal,  and  the  declines  in 
prices  have  .so  increased  tlm  woigiit 
of  debt,  that  bargain  levels  j  derfake'n 

reached  and  passed  and  deflation  ‘  ‘ 
continues. 


.  STABLISHED  t>K»i 
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of  borrowers  to  offer  the  securities !  stated.  He  stated  his 


to  the  public.  Whether  an  invest 
ment  house  can  buy  bonds  from  a 
taxing  body  or  corporation  depends 
on  whether  they  can  be  sold  with 
reasonable  promptness.  Often  in 
the  past,  when  the  bond  market  was 
not  propitious,  short-term  financing 
was  arranged  to  tide  taxing  bodies 
over,  as  sometimes  short  term  is¬ 
sues  are  more  readily  disposed  of 
among  financial  institutions  that 
have  money  to  lend.  Otherwise  tax¬ 
ing  bodies  have  been  able  generally 
to  make  temporary  loans  from  the 
banks. 

Taxing  bodies  would  do  well  at 
this  time  to  study  market  condi¬ 
tions  closely  and  secure  authorita¬ 
tive  advice  before  committing  them¬ 
selves  to  any  expenditures,  that  are 
not  absolutely  necessary.  Some  ' 
local  bodies  have  been  recklessly ! 


firm  belief  that  two  or  three  years 
of  continued  economy,  with  no  cap¬ 
ital  expendi’tures,  would  completely 
solve  the  city’s  financial  problem. 

There  has  been  nrt  default  on  City 
of  Windsor  debentures,  of  which 
over  $13,000,000  are  outstanding,  nor 
will  there  be,  he  said.  Last  year 
Windsor  paid  off  over  a  million  dol¬ 
lars  of  debentures  which  then  fell 
due. 


Twin  City  R.  T.  Appealing 

Conunission  Tax  Decision 


$20^000,000  Loan  is 
Planned  by  Ontario 

Toronto.  —  The  Ontario  Govern¬ 
ment  is  considering  the  flotation  of 
an  internal  loan  of  not  more  than 
$20,000,000,  according  to  a  statement 
by  Hon.  A.  E.  Dunlop,  Provincial 
Treasurer. 

“The  Cabinet  has  considered  this 
matter  informally,  but  has  made  no 
arrangement.  The  exact  amount 
of  the  loan  has  not  been  decided 
upon,  but  it  will  not  be  more  than 
$20,000,000,  and  will  be  kept  wholly 
in  Canada.  We  do  not  know  when 
the  bonds  will  be  placed  on  the 
market,  but  expect  it  will  be  in  the 
near  future.  ’ 


Issues  Sold 


1931- 

Dec. 


.Mun.  of  Mille  Isles,  Quc., 


From  Minneapolis  comes  the  re¬ 
port  that  the  Twin  City  Rapid  Tran¬ 
sit  Company  is  planning  to  appeal 
against  rulings  of  the  Minnesota  Tax 
Commission.  As  compared  with  a 
valuation  of  $5,062,757  placed  by  the 

extravagant  in  the  past,  and  even  j  he^com“miTston  ra^^  1-32-51;  Private  sale 

now  instances  can  be  cited  ''vhere  i  q-i  jiinneapolis  itself  claims  tit  100. 

needless  expenditures  running  into  raised  to  $21  265  295.  The  Dec.  —  Tn,  of  Kenogami.  Que., 

big  figures  have  been  made.  It  is w,.  Railway  Co.  is  appeal- :*5'000  5%,  June  1-32-61;  $16,000  59 

predicted  that  grief  will  come  to  „„a.inst  a  valuation  of  $5,248  107,  '  3une  1-32-51 ;  $11,000  5%,  June  1-32- 
such  bodies.  las  against  its  own  estimate  of  $1,-|61:  $10,500  5%  June  1-32-61;  I.e- 

11 - 1-  wi. I  blond  &  Co.  at  98,  cost  basis  6.4b%. 

_  :  1932 


Warning  to  Taxing  Bodies. 

The  more  important  taxing  bodies, 
that  have  the  benefits  of  expert  ad¬ 
vice,  or  at.  least  seek  it.  are  watch- 1 
ing  expenditures  closely  and  prun- 1 
Ing  budgets  drastically.  I 

Some  time  ago,  it  was  understood  i 


969,152. 


Canadian  Bond  Sales 


An  anaivsis  of  Canadian  bond 


Jan.  6  —  Prov.  of  New  Brunswick 
$5,062,000  5>^%.  20  yrs;  Bk.  of  .Mont¬ 
real,  Dom.  Sec.  Corp..  A.  E.  Ames  & 
Co.,  Ltd.,  Wood,  Gundy  &  Co.,  Han¬ 
son  Bros.,  McLeod.  Youn.g,  Weir 
!  Co.,  Eastern  Securities  Co.  Ltd.,  T. 


yld,  over 


ance  for  Toronto  has  prepared  and .  ggg  55g  for  the  same  period  of  1929. '  piYfioM  &  Co.,  off.  at  97 
published  figures  indicating  what  These  are  classified  as  follows:— j  5  75% 

may  be  expected  by  way  of  taxes  !  ^oyornment  $984.476..505:  Municipal:  ‘  ’ _ _ _ 

for  several  years  to  come.  -A  $86,380.934 ;  Corporation  $54.387,000; ,  Securities 

of  proprietors  m  .Montreal,  with  the;  railroad  $120  000  000.  1  nyuru  .jcwunuca 

dread  of  increased  taxation,  arei  Qf  the  total  there  were  sold  in!  Capital  Changes  Approved 
calling  for  cessation  of  borrowing .  (-..rnada  $1,102,959,439;  in  the  United  At  the  special  meeting  last  week, 
except  what  is  strictly  needed,  'an- I  $138,185,000;  and  ‘in  Great  1  unanimous  approval  was  given  to 

couver  announces  plans  for  a  out  in '  Britain.  $4,100,000.  ’  the  proposal  to  receive  $9,938  000  )f 

expenditures  to  make  (he  budget  j  Thp  following  Is  a  comparison  of  Hydro-Electric  Securities  Corpora- 
balance.  Across  the  border,  New  I  g^ics  by  months  during  the  past  1  lion's  preferred  stock  in  settlement 


.le.soo.ao!* 

36,940,370 
r, 2.06.1,888 
1,=>, 610, 0.19 


Ttl. 


York  -is  taking  steps  immediately  toUjjppp  years;  — 
trim  expenditures  in  line  with  rc-j  1929 

duced  revenues.  This  city  lias  I 
been  warned  that  borrowings  should  jp""’ 
be  limited.  Perhaps  few  iminici-|MaY 
palities  or  governments  are  so  wcIUai"- 
fixed  financially  that  severe  econo-  'i”'" 
mies  are  not  imperative  for  several :  VuYy 
years  to  come  i  .\osr- 

The  >ew  York  .Market. 

New  Y’ork. —  Whatever  the  char- ,  .\’ov. 
acter  of  the  main  buying,  whether ;  k*'*'’- 
•speculative  or  investment,  bond 
prices  moved  steadily  upward  last 
week,  continuing  the  pace  set  at  Ihe 
close  of  Ihe  year.  An  exception  was 
the  reactionary  tone  of  the  United 

States  Government  security  mar-  j - - 

ket...  but  this  was  l.irgely  overlook-!  in  W  W 

S  iisi‘n\"  SSons.""'  Chartered  Bank  Investments 

Buying  probably  wa.s  divided  be¬ 
tween  investors  and  speculators  in 
the  general  market,  speculative 
buying,  perhaps,  being  in  greater 
volume  than  investor  activity.  High 
yields  availalilc  on  liorid.s  which 


1930  1931 

t  i 

44.146.499  120.349.621 
58,667,978  26.909,955 

59.809,676  43.302.612 

29,385,168  ,'>6.128,900 

87  950,926  112,330.01.'  670,, 586,326 
115,399.617  58,944,483  51.435,397 

39.409.881  61.189,941  7.467,700 

2  644.038  31.145,400  2,001.639 

15  619  237  39,423,61;*  50.982.400 

r)7;316.6n0  153,879,227  138.629 

71  312,512  65,149,651  215,025,000 

122.921.059  45,941.154  •'917.260 

653.388,556  763.022,807  1.245,244.439 
-To  (late. 


•—Bond  sales  up  to  .lanuary  11th, 
1032,  amounted  to  $.'),062.000. 


of  a  similar  amount  due  on  stock 
subscriptions;  to  cancel  this  amount 
of  preferred  stocks;  and  to  reduce 
the  book  value  of  rommon  slock 
from  $34,190,860  to  $7,381,965. 

L.  li.  BKAUBIEX  APPOISTMENT. 

G.  G.  R.van  has  been  appointed 
managing  (lirector  of  L.  G.  Beaublen 
&  Uie,  Limitee.  Mr.  R.van  Is  well 
known  in  financial  circles  having 
formerly  been  with  the  Internation¬ 
al  Paper  f'ompany  and  Greenshields 
&  Co.  He  was  eight  years  with  the 
latter  firm,  presently  coming  from 
the  Quebec  office  of  which  he  was 
manager. 


Up  $23,968,970  in  November 


Inve-stmeiits  of  Cancdhin  charter- 1  Holdings  of  railway  and  other 
ed  hniiKs  during  the  month  of  No- j  bonds,  debentures  and  slocks  were 
venihcr  !a.«t  aggregix’od  $719,189,6.56. ;  reduced  in  November  by  $2,435,264. 
only  by  great  stretch  of  the  iuiag- !  This  represented'  uit  increase  for!  The  substantial  increa.se  in  bank 
ination  could  lie  conceived  as  fail  jiha'  month  of  $22,968,970  and  for  12  j  holdings  of  all  three  main  group¬ 
ing  to  meet  their  interest  promptly  j  months  of  $168,014,270.  ;  ing.s  of  securities  during  the  twelve 

have  attracted  considerable  buying!  Holdings  of  Dnminioa  and  piovin- 1  months  period  ended  November  30th. 
by  stock  traders  who  felt  that '  the  ,  cial  bonds  slioned  by  far  the  largest  |  reflects  the  neccssit.v  of  finding  em- 
loglc  of  events  would  insure 


strength  in  bor.-ls  in  advance  of 
strength  in  .«tock:  that  dividends 
might  he  cut  to  preserve  financial 
sonndnofis.  but  coupons  would  not 
fall  to  he  met  except  in  most  dc.s 
perate  circumstances. 

Another  factor  in  drawing  trader 
interest  was  the  known  thinness  of 
the  supply  of  bonds  for  sale  .iust  as 
there  was  known  to  be  a  thin  de¬ 
mand  as  bonds  were  being  liqui¬ 
dated  last  year. 


increase,  the  gain  for  the  tiionih  be- 1  ployment  for  funds  in  securities  in 
ing  .$l‘),,S.'>'>.lSr),  .vliile  investments  j  unusual  proportions,  due  to  the  re¬ 
in fanadian  iiu’.nicipal  and  outside  1  Irencbment  in  industrial  operations. 

$6,549,049  higher. '(  on'parative  figures  are  as  follows: 


securities  were 


NDVrnibrv  30.  1931 
Octobi-r  3(1.  1931  . 

Incro.vsi'  . 

X<>V('nil><>i'.  1930  .. 

Inoreasr  . 

X — Decrease. 


Can.  nuin.  .hpc.  Railway  ik 
Dominion  Brit.,  For  &  oiher  Hds. 
and  F’rov.  tX)l  pub.  see.  debentures 
(lov.  srcvir.  other  than  Can.  .t  atork.s 
$507,763,726  $155,122,880  $56,603,050 

487,908.541  148.573.831  59.038,314 

I  19.855.185  $  6.549.049  x$  2.435,364 

377.877.098  120.320.973  52,277.315 

129,886.628  34.801,907  3,320.735 


In  the  projected  Recnnslf'iction 
<”  orporation  and  other  measures  un- 
or  propo.sed.  we  have  the 
door  opened  to  sweeping  changes  in 
the  conduct  of  business  and  public 
affairs,  if  is  proposed,  in  effect, 
that  The  Government,  through  the 
Recoii.st  ruction  Corporation,  shall 
cndor.se  the  paper  of  those  who.se 
credit  is  exhausted,  for  the  purpose 
of  securing  emergency  loans  to  tide 
them  over  until  the  value  of  their 
;  assets  shall  sufficiently  recover  to 
j  restore  tliier  credit  rating  to  normal. 
I  Another  bill,  already  passed,  provides 
;  for  the  advancing  of  an  additional 
!.$I25  million  of  Government  money 

c-  ...  ^ - T  f  Federal  Uand  Banks  for  the 

Southern  Canada  Fower  reports  purpose  of  enabling  them  to  grant 
business  well  maintained  in  the  last  I  moratoria  on  the  payment  of  farm 
quarter  of  19,31  and  sustained  ac- '  mortgages  in  their  piirtfolios  there- 
tivity  in  the  industries  served.  This  |  by  establishing  a  very  suggestive 


BUSINESS  STEADY 
IN  AREA  SERYED 

S.  Canada  Power  Reports  Indus- ! 
trial  Growth  in  Final  Quar-  I 
ter  of  1931 


is  indicated  by  the  fact  that  net  earn- 
ing.s  for  the  12-months  ending  Nov¬ 
ember  39  have  increased  from  $1,- 
399.819  to  .$1,441,609. 

The  letter  which  accompanies  pre¬ 
ferred  dividend  cheqtios  follows  in 
part: 


precedent.  The  .American  Federa¬ 
tion  of  Labor  recently  has  asked  that 
E’edcral  funds  be  appropriated  for 
the  relief  of  unemployment.  That 
the  pressure  for  sueh  aid  will  be¬ 
come  tremendous  is  a  foregone  con¬ 
clusion.  and  with  the  precedent  of  a 


“Most  satisfactory  to  record  is  the  ,  .$500  million  E'arm  Board,  a  $125  mil- 
sustained  activity  of  the  industries  j  lion  moratorium  on  farm  mortgages 
in  the  district  we  serve.  Mo.st  of '  a  2  billion  dollar  emergency  relief 
them  are  reasonably  busy  and  some  i  fund  for  banks  and  railroads.  It  will 
are  Increasing  their  staffs  and  add- ;  be  verv  difficult  for  the  Government 
ing  to  their  equipment.  At  Granin-.  ;to  deny  the  pleas  of  the  unemployed 
Stark  Brothers  Corporation  of  New  :  a  Federal  svstem  of  mortgage 
York,  manufacturers  of  ribbons  and  >  banks  is  proposed  to  help  credit 


some  years.  It  is  not  likely  that  the 
experience  of  the  War  Finance  Cor-  ! 
poration.  which  is  said  to  have  been  | 
liquidated  -with  little  loss,  though  ’ 
not  without  repeated  extensions  of 
its  lease  of  life,  will  be  repeated. 
The  new  emergency  body  is  likely  to 
prove  a  more  permanent  and  costly 
affair. 

The  weakening  effect  of  continual 
Federal  financing  on  Government 
bond  prices  -will  tend  to  offset  the 
stimulating  effect  of  the  program  on 
prices  of  corporation  bonds.  It  is 
probable  that  the  abnormally  wide 
spread  now  existing  between  Gov¬ 
ernment  and  corporate  bond  yields 
will  be  narrowed,  partly  in  favor  of 
corporate  obligations  and  partly  at 
the  expense  of  Governments.  The 
aggregate  effect  upon  the  value  of 
bonds  and  mortgages  held  in  the 
portfolios  of  banks,  insurance  com¬ 
panies,  etc.,  will  not  therefore  be  ex¬ 
tremely  great.  It  is  probable,  fur¬ 
ther,  that  the  emergency  feature  of 
temporary  loans  to  tide  things  over 
will  be  more  important  than  the  re¬ 
construction  feature  of  enhancing 
market  values. 

The  proposed  emergency  program, 

I  centering  about  the  Reconstruction 
Corporation,  is  an  important  step 
(for  which  there  is  already  a  prece 


CAPITAL 


Xftw  York  broker  enn  arrange 
for  additional  capital.  Meri¬ 
torious  cnterprl-se-s  only.  Cor¬ 
respondence  held  in  strict  con¬ 
fidence.  Prompt  action. 

J.  R..  Box.  151, 

City  Hull  Annex. 

New  York,  tJ.S.A. 


other  materials  have  establisheii  a 
•  ’unadian  manufacturing  branch. 
Tliptr  plant  has  already  gone  into 
otieration. 

“.At  I’amham,  the  .splendid  new 
linoleum  plant  of  Barry  &  Staines 
has  gone  into  opeiatii'n  creating  a 
permanent  addition  to  the  employ¬ 
ment  here  besides  doubling  your 
company's  load  at  this  point. 

“.At  Waterloo  another  industry  has 
been  established:  The  Canada  Silk 
Spool  Company.  Thi.s  coinp.any  is 
manufacturing  silk  winding  spool? 
and  bobbins  for  other 
type  used  in  the  toxti 


conditions  in  real  estate.  If  the  re¬ 
discounting  powers  of  these  banks, 
however,  is  limited  to  first  mort¬ 
gages  of  not  over  $1 5.0(91,  as  pro¬ 
vided  in  the  bills  introduced  last 
month,  they  will  he  of  relatively 
minor  importance  as  the  chief  diffi¬ 
culty  in  financing  is  reported  to  be 
in  securing  second  mort.gago  money 
and  the  volume  of  construction  tn 
small  dwellings  is  not  e.specially 
great.  Finally,  in  the  backgroun(i. 
is  the  question  of  veterans’  bonuses. 
Eventually — -and  fairly  soon  (unless 
cods  of  this  ‘  business  unexpectedly  recovers)  -- 
trade.  there  will  inevitably  be  a  new  de¬ 


farming  which  obviates  (he  neces¬ 
sity  of  summer  fallowing.  The  plan 
of  rested  land  is  one  which  is  fol¬ 
lowed  by  a  young  country  with 
abundance  of  territory  for  farming 
purposes  obtainable  at  a  cheap  price. 
.Such  a  .system,  liowever,  has  nuiny 
elements  of  waste  and  is  no  longer 
followed  in  tne  older  farming  areas 
on  this  continent  or  Elurope.  In¬ 
stead  scientific  crop  rotation 
scliemes  are  resorted  to.  and  such 
methods  of  farming  are  being  urged 
the  .solution 


dent  in  the  Federal  Farm  Board)  j  quarters 

away  from  individualism  in  business  ®  .''’^**2. 

toward  Governmental  control.  The  !  ''  ill  Still  Hely  On  Nature, 

step  is  probably  necessary  and  may  j  Diversified  farming,  however,  re- 
be  expected  to  have  important  finajr-  quires  capital  and  It  requires  mar- 
cial  results,  though  no  material  in-  kets,  both  of  which  are  difficulties 
tluence  upon  the  actual  level  of  gen-  in  the  west  at  the  present  lime, 
eral  business  is  to  be  expected.  The  |  Profitable  livestock  would  offer  a 


The  volume  of  merchandise  sales  j  „,and  for  the  imuie(liate  payment  of 
throughout  the  whole  of  yottr  24  .the  adjusted  compensation  certifi- 
siores  has  been  well  maintained  and  i  cates  in  full, 
this  in  spite  of  difficult  times.  ;  I'ffpets 

"Current  conditions  have  not  do-  i  p,.„posed  'measures  will  tend  to 

terred  your  company  front  carrying  necessitous  liquidation  hv  finan- 

institntion.s  and  t  o  enable  tbeni, 
along  with  the  railroads,  to  meet 


properties  have  been  inai-ntnined  in 
the  best  condition  possible.  | 

“Tlie  capacity  of  the  Dntmniond-  ; 
ville  system,  amongst  ofliers,  has  i 
been  increased  to  cope  with  increns- 1 
ing  loads.  Extensive  improvements  | 
have  been  carried  out  in  connec-  ' 
tion  with  the  intake  canal  and  wheel 
pits  at  Hie  power  plant  which  we 
piircha.sed  from  the  ti'wn  of  Farn-  i 
ham."  I 

Low  Level  Of  Financing 

In  U.  S.  During  1931 

.New  A'ork. --Stock  .ind  bond  fin¬ 
ancing  in  Deeeniber  totalled  $75,- 
000,000.  according  to  the  Standard 
Statistics  Company,  of  New  York. 
This  total  is  made  up  of  $10,000,009 
stocks  and  $35,000,000  in  bonds. 
E'inancing  for  Hie  ('tiliie  year  equal¬ 
led  $2,972,700,000,  loss  (ban  half  of 
the  $6,547,400,000  of  1930. 


j  consi(leri(ble  incentive  to  this  end. 
but  prices  in  this  realm  are  unat¬ 
tractive  at  the  present  time.  Again, 
I  water  is  a  comparativcl.v  scarce 
!  commodity  in  many  rpgion.c  of  the 
1  west,  and  for  these  mixed  farming 
j  is  not  a  practicable  proposition. 

'  Whilo  no  one  doubts  Hie  wisdom 
of  the  appointment  of  a  drought 
commission  the  indications  are  that 
I  Hie  west  will  continue  to  place  its 
i  reliance  on  Mother  .Nature  to  pro- 
j  duce  its  crops  and  iinposo  only  a 
I  limited  number  of  dry  years  on 


territory  has  been  the  subject  I  plains.  Better  methods  of 


m.it tiring  obligatimis.  It  is  que.s- 
tionable  whether  the  provisions  now 
contemplated  will  prove  entirely  ade¬ 
quate.  They  m-ay  have  to  be  atig- 
monted  and,  of  coiirso.  can  hardly 
be  expected  to  prevent  all  prospec¬ 
tive  defaults. 

'I'he  money  for  Hk*  relief  program  I 
will  imve  to  come  in  considerable 
part  from  extension  of  Federal  Re¬ 
serve  credit.  This  is  one  of  the  tin-  I 
fortunate  features  of  the  proposition,  I 
since  di’‘eetl>  or  indirt'cHy  it  is  going 
to  re<n''  in  further  involving  Hie  | 
banking  system  with  illitinhl  .assets.  [ 

The  |>rograni  will  be  likely  to  lead  I  tnral  experts  are  disposed  to  Hiink' 
tn  larger  and  larger  Gi'vernmental  |  that  the  west  may  combat  drought  j 
exppiiditiires  and  growing  deficits  for  in  an  effective  way  by  a  system  of: 


measures  as  now  outlined  will  prob¬ 
ably  not  prove  ftilly  adequate  and 
will  open  the  way  for  further  ex¬ 
pedients  of  a  similar  nature. 

New  Prairie  Crop 

Likely  to  Start 

Better  Auspices 

(Continued  from  page  1) 

What  Hie  coimiussion  can  or  ivill 
do  to  combat  or  prevent  a  recur¬ 
rence  of  the  drought  in  the  south¬ 
ern 

of  much  hot  stove  gossip  Hiroiigh- 
oiit  the  west  this  winter.  There  is. 
however.  ;i  strong  feeling  that  little 
can  be  accomplislied  by  artificia' 
means.  Many  are  disposed  to  doubt 
Hie  effectiveness  of  damming  such 
rivers  as  Hie  Saskatchewan  and  the 
Assiniboine  in  order  to  create 
greater  depth  during  a  dry  season 
and  to  back  wafer  into  the  snb-soil,, 
as  it  is  contended  by  some  Hiat  | 
such  projects  would  do.  Tlie  plant-! 

Ing  of  trees  has  been  a  policy  car-!  The  Financial  Times  reaches  a 
ried  out  for  m.any  years  in  the  west, [class  of  jieople  who  arc  interested 
but  few  look  for  any  large  measure  ’  nnd  able  to  biiv  in.vestment  seenri- 
of  relief  from  this  source.  ties. 

On  Hie  other  band  many  agriciil-  — 


farming  are  already  coming  fast, 
and  market  requirements  will  be 
studied  with  more  zeal  in  the  fu¬ 
ture.  but  the  west  has  emerged 
tlirough  a  checkered  history  as 
one  of  tlie  great  agricultural  areas 
of  the  world  without  any  artificial 
assistance,  and  the  feeling  to-day  is 
that,  despite  its  experiences  of  the 
past  two  years,  it  is  not  likely  to  be 


.  .  'at  Hie  enil  of  ’930  of  Hilrteen  cities 

The  Hnnncinl  Tunes  reaches  a  , 
class  of  people  who  are  interested  ■ Ontavu^.  iMth  populations  ranging 
and  able  to  buy  invcstincnt  scenri- i o®'*  20,0(9i.  i?  indicat- 
iies.  I  ed  in  the  following  talde.  .kssess- 

'  meiiT.  taxes,  dtb'C,  tissets,  receipts  and 
expenditures  are  indicnled  per  bead 
,  of  iiiipnhit.ioii,  as  by  this  means  eoiii- 
parisons  iiiay  be  made. 

or.  the  lliirleen  cities.  Fast  Wind¬ 
sor  biid.  Hie  liiilicst  iissessmeni  and 


Cannot  Afford  to  Do 
Without  it. 

.  N.S. 


Jan.  5!b,  1932. 
Tile  Financial  Times. 

Montreal, 

Dear  Sirs,  —  Please  find  en¬ 
closed  $2.00  to  renew  my  sub¬ 
scription  which  must  be  about 
out.  1  cannot  afford  it.  but  it 
is  hard  to  do  without  the 
Times  after  having  it  for  so 
long. 

Yours  truly, 

(Signed)  M.  L . 


Toronto.  —  The  financial  standing  i  the  highest  taxes  imposed,  per  head, 

while  Sudbury  enjoyed  the  lowest  | 
assessment  and  the  lowest  tax  im¬ 
position  per  head.  Belleville  had  Hie 
highest  (ieht  with  East  Windsor  sec¬ 
ond  highest,  while  Woodstock  li.ad 
Ihe  lowest  debt,  Welland  ranked 
first  with  respect  to  assets.  Niagara 
Falls  led  Hie  list  in  receipts,  while  | 
East  Windsor  showed  Hie  greatest 
exiiendiiures  per  head 


the  list. 

('omparative  fi.gures  are  as  follows: 


MunU’ipalitir') 

i'(i{»ulation  .Assossmont 

Taxps  Imp. 

T)ebt  per 

.Assets 

Heceipt^ 

E  x  pen- 

1 

pur  hoad 

p  .»r  lu*ad 

head 

per  head 

per  head 

ditures 
per  head 

'  . 

.  13.4-l-i 

$742  60 

$41  86 

?2.>9  60 

$366  06 

$41  96 

$43  HI 

;  (’’h  itbam 

16.441 

HTiO  r)7 

KH 

.52  56 

109.05 

37  58 

36  51 

i  Kp.'t  Windsor  . . 

1478  13 

63  8.'. 

254  88 

352  28 

55  02 

72  01 

i'mlt . 

..  13,T.'.2 

811  00 

41  .54 

242  16 

356  79 

4«  12 

46  22 

Ni.vgam  Kalis,  .  . 

18,539 

1212  69 

.52  76 

201  15 

234  30 

58  24 

.58  36 

1  Nn.-di  Bav  ... 

1 .5.-,*78 

616  72 

33  05 

157  28 

201  73 

42  B'.t 

42  50 

1  ( H'.'pn  Sound .... 

..  12.T7H 

674  14 

36  66 

150  42 

273  30 

45  91 

38  38 

I  SL  Thomas .  ,  .  , 

.  .  16,869 

1003  12 

42  4  » 

119  07 

266  S3 

42  90 

41  48 

I  Sarnirt  . 

,,  17.003 

1061  77 

42  26 

145  89 

261  41 

50  24 

51  70 

1  Str-^iford . 

..  18.909 

846  6.S 

36  36 

198  U 

359  20 

88  89 

38  58 

1  Sudburv  . 

..  16.622 

4'*T  42 

25  21 

135  61 

285  02 

81  23 

42  52 

j  \Aol!and  . 

..  10,141 

955.32 

42  75 

214  7  .5 

414  82 

50  84 

50  91 

i  W-yodstock . 

.  .  10,8P8 

765  37 

29  64 

112  79 

210  20 

44  94 

46.97 

The  Quiet  Persistence 
of  Quality 

No  flamboyant  ad¬ 
vertising  has  ever 
been  necessary  for 

CONVIDO 
PORT  WINE 


Everyone  recognizes 
its  true  Quality  on 
the  first  sip.  Ever 
since  1670  Warre 
&  Co.,  of  Oporto, 
(Portugal),^  have 
been^  growing  and 
bottling  this  noble 
Port.  Always  aged 
30  years  in  wood. 

Convido  is  never 
sold  in  bulk. 
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New  Montreal  Trust  Directors 


('orporatioh  and  (innite  and  Water¬ 
proofing,  Ud.  Ho  served  during  the 
War  in  France  with  the  2nd  Oana- 
dion  Battalion. 


CHASE  &  SANBORN'S 
COFFEE 


This  week  the  Rt.  Hon.  W.  t,. 
.Mackenzie  King  is  visiting  the  west. 
The  leader  of  the  Opposition  ad¬ 
dressed  a  dinner  of  the  Winnipeg 
Board  of  Trade  on  Wednesday,  tak¬ 
ing  for  his  subject  "Some  thoughts 
on  the  ehanging  .social  order." 


Canada's  favorite  for  half  a  century 
A  quality  product  of 


Now  Much  Lom  Than  At  Thia 
Time  Year  AsfO,  Review 
Shows 


Royal  Commission,  in  Saint 
John,  Presented  With  Briefs 
Touchint!  on  Problems 


STANDARD  DRANDS  LIMITED 


IIEADOFFICU:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
,  fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiscbmann's  Bakery  Products  •  Fleischmann's  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


A.  A  Rvie.v,  manager  of  the  Win¬ 
nipeg  plant  of  tile  Canada  Bread 
t'o.  and  since  I!':!"  a  member  of  the 
city  council  in  that  city,  was  elect¬ 
ed  by  the  local  body  last  week  as 
chairman  of  the  civic  relief  com- 
iiiitteo.  perliajis  the  most  difficult 
and  onerous  commission  which  the 
city  has  to  offer.  .Mr.  Ryley,  liow- 
eovr.  liy  temperament  and  equip¬ 
ment  is  regiirded  as  eminently  suit¬ 
able  for  the  po.st.  l.ast  year  the  fig¬ 
ures  showed  that  Winnipeg  had  j 
Silent  con.sidcralily  over  $2,000,000) 
on  its  relief  iirohlem.  | 


WORKING  TOGETHER 


OUTLOOK  FOR  CANADA 


Plenty  of  Businem  For  Both 
Chief  Atlantic  Ports  if  All 
Canadian  Freight  Routed 
Through  Canadian  Ports 


Board  cA  Grain  Commissioners 
Issues  Monthly  Review  of 
Wheat  Situation  —  Export 
Trade  is  Discussed 


Marltlmr  BiirCnu  The  KInancInl  Timra 

:>alnt  .lohn,  N.B.  —  The  Royal 
t'ommission  on  Transportation,  on 
its  arrival  here  from  Halifax,  was 
presented  willi  briefs  drawing  atten¬ 
tion  to  the  transportation  problems 
of  the  Atlantic  provintes  prepared 
liy  civic,  provincial  and  Maritime  or¬ 
ganizations. 

Through  .a  greater  u.se  of  this  port 
.as  a  terminal  for  freight  shipment.^. 
Hie  Canadian  National  Railways  can 
effect  savings  of  lietwcen  two  and 
three  millions  of  dollais.  it  was  con-i 
tended  in  a  brief  iirepared  by  the 
S.aini  .lolin  Board  of  Trade. 

In  presenting  the  report,  F.  .Mae- 
luro  Scl.andors.  coniniissioner  of -the 
Board  of  Trade,  emphasized  to  tlie 
commission  that  there  was  no  in¬ 
tention  to  draw  any  “invidious  cem- 
parison  as  between  Saint  .loIin  and 
tlalifax.  • 

“Wo  are  working  Uigethcr  in  the 
interest  of  the  .Maritimes."  he  said.. 
“There  will  bo  plenty  of  busincs.s 
for  both  ports  if  a  real  national 
transportation  policy  is  evolved." 

I'lie  <‘ity  eoiincil  and  tlio  Saint 
.Tohn  Board  of  Harbor  (’ommission- 
ors  endor.sed  the  submission,  drawn 
up  by  a  committee  headed  by  .1.  11. 
McKenna,  now  absent  fioin  the  city. 

“The  only  knov.  n  exaiuplc  of 
whore  the  shortest  land  haul  is 
ignored  by  tho  Cnn.Tdian  National 
Railways."  the  bri.tf  said,  "is  in 
connection  with  the  ixirt  of  Saint 
.Tohn.  Rased  on  sound  railway  ad-, 
ivinisiration.  ttiere  can  he  no  eco¬ 
nomic  (irt'ence  of  a  policy  l>y  which 
the  Canadian  National  Railways  ne¬ 
glect  this  opportunity  to  effect  sav¬ 
ings  running  into  millions,  through 
the  greater  use  of  the  port  of  .gainr 
•lohn.  Tho  distance  from  Montreal 
to  Saint  .Tohn,  via  the  .National 
Transrontinental  Railway,  is  ItiS 
niile.s  less  than  the  distance  to  any 
other  Canadian  .Atlantic  port. 

Saint  John  Well  I  ocated. 

.\t  another  point  ihc  bt  ief  sai(i:| 
“An  agreement  bet  ween  llie  Canadian 
National  anti  the  Canadian  T’acific 
li;:ilways  was  announced,  whereby 
Canadian  raeific  Steamships  made 
Halifax  a  port  of  cal!  with  the  re¬ 
sult  that  passengers,  mails,  etr., 
v/ere  taken  on  ami  discharged 
that  point.  We  believe  that  for  such 
traffic  the  port  of  Halifax  is  locat¬ 
ed  and  adapted  in  a  scn.se  exrep- 
tionally  favorable.  On  the  other 
band,  the  port  of  Saint  .tohn  is 
closest  to  the  main  source  <tf  Can¬ 
ada’s  exports,  and  to  the  main  de.s- 
tinations  of  Canada’s  impnrt.s.  and. 
therefore,  from  a  freight  standpoint, 
i.s  also  in  a  position  e-xceptionally 
favorable. 

“Thus,  each  port  has  ils  own  out¬ 
standing  rerommendation,  so  that — 
together— they  can  serve  nationally 
in  the  fullest  and  very  best  mea¬ 
sure.’’ 

The  sulunistion  coupled  a  picture 
e/  the  tvi’.nspoftfifion  situation,  as  it 
applieil  to  Sait’i  Iidin.  with  a  strong 
plea  llt:if  flefit’ite  action  lie  taken  h,. 
to  route  Canadian  freight,  through 
t'anadian  [•sous. 

".At  Ill's  tiiii,’."  saiu  till-  .i'rief. 

"w  hen  tlio  federjtl  and  pro',  ineial 
goveinmonts  find  themselte.s  liard 
put  tev  furni.sli  eiiipioynient  for  Can- 
ariian.s.  surely  .some  sclienie  can  be 
desicneil  to  gtiuraiitee  greater  use 
'  f  canadum  laiiway.s  and  Ctinadian 
labor  in  connection  witit  flie  f'lr- 
v.aiding  of  Car  ailiiin  exitorls." 

Tieclaring  lliaf  during  the  ship 
Iiing  sea.snp  r,f  ifino-21,  an  e.stimat- 
ed  total  of  liustiels  of 

Canadian  grain  wa.-,  forwarded 
liirough  fnited  Staie.s  ports,  tlie 
sutuni.ssion  saui  that  .since  a  dif- 
ferenee  in  sliipping  fosts  of  one- 
eighth  of  a  cfi.l  per  husliei  wti’ild 
tend  to  diveii  grain  cargoe.s  from 
one  iiorl  to  anotlier,  a  tfovei  nnient 
bonii.s  to  the  '■ailways  of  only  .?P'2.- 
O'oi.o.S  would  1'.'  ve  b^en  sufficient  to 
induce  the  handling  of  ibis  gr;iin 
tlirou.gh  Canadian  iioris.  liven  if  C. 
proved  nece.ssaiy  itt  bonus  the  move¬ 
ment  to  the  eytenf  )f  one-half  cent 
(ler  bu.shel.  tin  cost  to  the  t'anadiat 
Tjcasury  would  only  be  .':412.:;.S!.:;2 

lo  Serve  raiiiidiaii  Iiil(‘rest«.. 
Theoretically  the  irtm.sportatioii 
sy  .sT.t'ui  of  Canada,  dating  frr);u 
I  onl’edei ution,  was  designed  to  serve 
Canadiaii  intei-ests,  said  ihe  brief  ai 
ils  out.^el.  "Ill  iiractice,  little  lias 
been  iiciiievtd  in  rliis  direction.  .Sol¬ 
emn  agreements  covering  the  move- 
menl  of  t'anadian  railway  trafl'i'- 
liuve  situjdy  been  di.srcgarded.  i>ar- 
lianientary  enaeiment.s  to  assist  iti 
ituilding  uj)  Canadian  iiade  routes 
have  iiet'n  either  ignoitti  ttr  evaded' 
Miroiigli  ioopijeies  deiibertiiely  in¬ 
corporated  in  legislation  alleged  to 
luive  iiei  :i  ii(iet)ied  for  tlie  iu'nefjt  of  ''  '' 
I  atiadii." 

ttuggfsiion  leal  llie  I)Oard  of  Rail- 
"i'V  (  oiiiud.^si'iner.'^  siiould  he  an 
imiepeiirienl  liody.  esialilishing  it.s 
aiitliority  nurse. e  of  i’ai  iiameni.  w;is 
made  in  a  siihmissinti  of  ih<'  Trans¬ 
portation  Commi.e-ion  of  llie  Maii- 
nme  Board  of  'I'lade.  .\.  I*.  I’ater- 
son,  of  Stiini  .l<dtn.  prer.enf  ng  the 
i-ase  as  luesident  of  tlie  iTariiime 
■|  ransporiai  ion  ' 'ommi.ssion,  sug- 
gcsied  iliai  lips  indepnemfii  body 
should  com;)!' se  two  meuitx'rs  rep. 
resenting  tlie  .’vl'iriiimi'.s  and  one  rep- 
K'senting  eiith  nf  the  oilier  pro¬ 
vinces,  tlie  iipp.oinimeni  to  he  made 
upon  rceommeiidaiion  of  the  respec- 


Fort  William.  —  Likelihood  of 
stronger  foreign  demand  for  Can¬ 
adian  wheat  before  long  is  intimat¬ 
ed  in  Ihe  report  of  tlie  statistical 
branch  of  the  Board  of  Grain  Com¬ 
missioners  on  the  movement  of 
western  Canadian  .grain  for  Decern 
ber,  1931.  Russia  has  almost  dis- 1 
appeared  as  an  important  faCor  for, 
The  large  wheat  crop 
to  throw  a 
present  export 
riic  re- 1 


Will.  F.  Angus,  B.Sc..  who.se  elec 
tion  to  the  lutard  of  directors  of  tin 
I  Montreal  Trust  Co.  is  announced,  h 
vice-president  of  tlie  Canadian  Cai 
&  Foundry  Co.,  vice-president  Cana- 
jdian  Steel  Foundries,  vice-president 
I  Pratt  &  Leitcuwortli  Co.,  vice-presi 
!  dent  Dominion  Bridge  Co.,  directoi 
I  Royal  Bank  of  Canada,  director  Do¬ 
minion  I'lngineoring  Co.,  director  Bell 
'  Telephone  Co.,  director  NortherE 
Fleetric  Co.,  director.  Foundation  Co. 
of  Canada,  director  Canadian  jmeo- 
motive  Co.,  president  National  Brid¬ 
ge  Co.,  director  Clias.  Walmsley  & 
Co.,  director  Ivastpr: 

&  Iron  Co.,  director 
ing  Work. 

Born  in  Montreal 
Mr.  Angus  vviis  odiieafed  at  private 
schools  and  .McGill  Fiiiversity. 
started  his  hiisiiiess  career  with  the 
Dominion  Bridge  Co.  in  1896;  joined 
Canada  Switch  &  Spring  Co.,  later 
amalgamated  witli  .Montreal  Steel 
Works,  in  1897.  Became  vice-presi¬ 
dent  of  Canadian  Slcol  Foiindrie.s  In 
191!  and  resigned  in  1917  t<»  heeome  ] 
V iee-presidoni  of  Dominion  J'  ' ^ 
Co.  Severed  active  connection  with  | 
Dominion  Bridge  Co.  in  1929  to  be-  | 


.At  a  meeting  of  the  directors  of  Monlroal  ’i’rusl  Company  tliis  week. 
William  F. Angus,  vice-president  (if  the  Canadian  Car  A-  Foundry  Coitipany. 
Limited,  and  Paul  f'.  Sise.  president  of  tho  .Noriliern  I'llectrie  Company, 
Limited,  were  appointed  .iirectors  of  the  company,  to  fill  the  vaeancies  on 
tlie  hoard  caused  hy  the  licatli  of  tiie  Hon  Nallianiel  Curry  and  C.  F.  .Neill. 


LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  W ork 


the  present, 
of  Alberta  is  tending 
great  deal  of  Ihe 
movement  to  Vancouver 
port  follows: 

I’sually  the  export  movement  of 
grain  in  December  is  somewhat 
lighter  than  during  the  months  ini- 
j  mediately  preceding.  Navigation  on 
I  the  St.  Lawrence  is  closed;  the 
I  movement  of  the  crops  in  the 
I  southern  hemisphere  is  beginning: 

1  the  prospects  of  the  volume  of  these 
October  1873,  I  Australia  and  Argcn- 

'  tina  are  being  closely  watched;  and 
I  a  slowing  down  of  business  in  the 
grain  markets  generally  is  nsiially 
associated  with  the  holiday  season. 
Added  lo  these  circumstances  the 
large  stocks  of  foreign  grain  at 
European  ports  and  the  continued 
financial  stringency,  it  is  not  in  the 

. .  least  suprising  that  world’s  ship- 

Bridge  |  menis  of  wheat  continued  in  much 
lower  volume  than  Ihosi;  of  tho  first 
15  weeks  of  the  season. 

For  the  22  weeks  of  tlu*  .season 
Mr.  Angus  I  to  the  first  of  January,  total  world’s 


Head  Office  and  Works 


Ross  H.  .Mc.Masier,  president  nf 
the  Steel  t'omiian.v  of  Canatia.  1-td., 
whose  election  to  the  I'oard  of  di¬ 
rectors  of  Dominion  Briiige  t'o.,  wa.s 
announeetl  this  week,  is  one  of  the 
Itading  industrialists  in  Canada.  In 
addition  to  lieing  i  Itief  exeeiiiive  of 
the  most  successful  steel  organiza¬ 
tion  in  the  Domimon.  lu'  is  ti  direc¬ 
tor  of  the  I'ank  of  Montreal,  can- 
atiiaii  Pacific  Riilvvay.  .Norflu'rn 


-After  holding  innunietahlc  con- 
fi'rcnces  in  Western  Cantida  tlie  Rt. 
Hon.  R.  H.  Bennett  has  returned  to 
the  capita!.  The  Prime  Minister 
spt'iii  a  week  in  his  consiitnem  y  in 
Calgary,  and  tluring  his  .ioiirney 
ftiroiigii  the  west  met  a  large  niim- 
iior  of  t 'onservative  tnemhers.  with 
whom  he  discussed  local  iirohleins. 
■I'liroiiglioiif  file  train  jottrnc.v  Mr. 
Bcnticlt  was  iilmost  continuously  in 
Conference,  discussing  nintiv  vvesi- 
ct-n  issues  en  rottte.  .Anythiiig  in 
tlie  way  of  leisure  durin.g  the  w  liole 
period  was  di'iiied  him. 


HAMILTON  -  CANADA 


MADE  IN  CANADA 


rola-keen 


i;  I’,  .leilctt,  ,acnerai  manager  of 
I  lie  iioyrd  Trust  Co.,  who  has  heen 
fir.-'t  vice-president  of  tjie  Montreal 
Ito.'ird  of  'Irade  for  the  past  year, 
was  elected,  president,  in  succession 
to  .Norman  ,1.  Dawes  at  a  nu’eting  of 
tlie  board  held  for  nomination  of  of¬ 
ficers  ami  inonibors  of  tlip  Council 
fit's  week. 

Rohcfi  I’atierson  .lelleti  was  hortl 
m  Picton,  tint.,  in  ISkt.  Ho  was  edu- 
l  afc  !  at  Trinity  Cidlege  St  hnol,  Port  j 
Hope,  and  began  his  business  <a-j 
rcer  in  18'i7  with  Sampson.  Mci’uaig' 
and  <  o]']paiiy,  Toronto.  Tho  follow-, 
ing  year  he  joined  the  staff  of  the! 
Bank  of  .MonMCiil.  and  in  19o2  en¬ 
tered  the  Royal  Trust  ('ompany. 

He  was  assistant  general  imuiag- 
er  ami  superintendent  of  branches 
for  the  Royal  Trust  Company  until 


THE  ONLY  SELF-STROPPING 


The  Razor  for  MORE  Shaving  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


Prospects  of  Interest  on  Govern¬ 
ment’s  Foreign  Bonds  Being 
Met  Promptly 


TO  EVADE  REPARATIONS 


Dominion  Textile  Co.,  Limiteij 

- MONTREAL - 


New  ’A’ork.— Reports  just  received 
by  Hie  Standard  Statistics  Company 
roni  ils  representative  in  Germany, 
•ased  upon  interviews  with  leading 
bankers,  economists,  and  members 
')f  the  reparations  and  short 'term 
■  redits  committees,  indicate  the  fol¬ 
lowing  main  points  in  the  situation: 

“Germany  intends  to  pay  her  pri¬ 
vate  debts.  Interest  on  the  gov- 
rnment’s  foreign  bond  issues  and 
■n  the  bonds  of  the  sounder  indus- 
fial  concerns  is  likely  to  be  met 
iromptly.  Germany  is  particularly 
nxious  to  maintain  her  credit  in 
he  Fnited  States.  Short-term  cre- 
liis  will  be  divided  into  Hie  liquid 
ariety.  susceptible  to  normal  pay- 
icnf.  and  tho  slower  type,  which 
'  ill  probably  be  segregated  with  a 
iquidating  erirporation  for  gradual 
i'^posal.  Negotiations  are  in  pro- 
ress  for  a  lower  iuteiest  rate  on 
ostponed  obligations  Ilian  thepres- 
nt  8  per  cent.  i 

“.No  intention  is  discoverable  of 
making  further  reparations  pay¬ 
ments.  since  the  German  people 
considered  Ihe  Hoover  moratorium 
as  putting  ant  (md  to  such  payments,  j 
Responsible  leaders,  however,  will  1 
make  no  prophecies  as  to  repara¬ 
tions. 

“Revolution,  either  Hitlerite  or 
Conmiunisi,  is  liighly  unlikely.  Hit¬ 
ler  Is  regarded  as  a  great  orator  but 
does  not  inspire  confidence  as  a 
man  of  action.  Germany  looks  for¬ 
ward  to  a  middle-ground  economy 
between  old-fashioned  capitalism 
and  the  radical  experiments  of  Rus¬ 
sia.  Hruening’s  position  seems 
stronger  than  it  was  recently. 

“The  emergency  decrees  recently 
promulgated  are  working  well. 
Prices  of  heavy  commodities  and  j 
trade-marked  articles  have  heen  re- ) 
diiced  lu  per  cenL,  Berlin  stores! 
carry  annoiincementr;  that  the  prices! 
ordered  hy  the  Decrees  are  in  effecl,! 
and  a  comniissioner  lias  heen  ap- i 
pointed  to  effect  rediiciions  in  oilier  i 
letail  prices.  A  distinct  note  of  I 
optimism  is  sounded  by  a  numlier] 
of  leading  aiilliorities  on  the  German  i 
outlook.’ 


at  I-'-lectrie  <■<>..  t  anadian  Imlustrie.^. 
Ltd.,  Dominion  Rubber  ( c..  i 'an¬ 
adian  Bronze  <  O.,  Royal  Tni.'t  I'o.. 
Dominion  tllas.s  Co.  and  Sun  Life 
.A.'surauce  Co.  of  i  aiiada. 

Born  in  Montreal,  October.  1880, 
and  educated  at  .Monli-eal  High. 
School  and  viollogiate  Institute.  Mr 
.Mc.Master  began  his  career  with  the 
Shervvin-William.s  Company.  .Mont¬ 
real  iind  Cleveland,  in  1897,  later 
becoming  as.si'stant  to  the  vice-pre¬ 
sident  and  general  manager,  which 
po.-'iiion  he  filled  to  I9u3.  He  was 
appointed  assistant  to  the  vice- 
president  and  general  manager  of 
the  .Montreal  Rfdling  .Mills  Com¬ 
pany  in  190,3  and  continued  in  this 
po.sition  until  the  formation  of  the 
Steel  Company  of  Canada,  w  iien  h> 
•ante  manager  at  .Montreal.  It 
1916  he  beiatne  assistant  goner" 
manager  of  the  eonipan.v.  In  i‘<l 
he  w.m  aopointed  v  h  e-presi'leiit  at. 
in  192')  presi'ient. 


Manufacturing 


PRUE  PRODUCTS 


which  include 

All  Lines  of  Wliifo  and  Grey  r-oflons.  Prints,  Shoetlnt»s 
Shirtings,  Pillow  Cottons,  Lonsrcloths,  Carahrios,  Ducks, 
Dags,  Twills,  Drills,  (jiiilts,  Diireaii  Covers,  Towels  and 
Towelling,  Tams,  Dlankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


VANCOUVER 


TORONTO 


WINNIPEG 


1  21'.  V'ji)  ii 

er.'il  iimnav 
was  presi. 
.Mortg.iges 
eiation. 


a.-  ai)!)oin!ed  '-^eii- 
liiiring  1929.30.  he 
of  the  Horn  Inion 
InvTi^t'iients  .Asso- 


ments  during  the  first  w 
1931  from  both  .Australia  . 
geutina  being  almost  J 
bushels.  Both  countries  ha 
stantial  surpluses  from  1 
crops  in  spite  of  the 
acreage  harvested,  yields  p' 
being  reported  as  heavie 
usual.  ,  „„ 

Russian  Exports  OJf. 

Russian  exports  from 

ports  have  . 

For  the  five  weeks  ended 
1,  only  4,360,0(>0  bushels  v 
ped.  as  compared  wRi. 
bushels  during  l,.^ 
year  ago. 
arrangement  has 
between  Germanj 
which  Germany 
ments  of  wheat  ar 
sia  in  exchange  for  mm 
This  will  have  the  effect  of  pro¬ 
viding  a  market  for  much  of  the 
balance  of  Russia's  surplus  and 
anv  future  shipments  will,  not  have 
much  influence  upon  the  world’s 

markets.  , 

Whihst  there  is  no  indication  a 
present  of  an  immediate  improve¬ 
ment  in  the  export  demand  fo  • 
Canadian  wheal,  .particularly  -while 
shipments  from  the  southern 
hemisphere  are  at  their  heaviest, 
it  is  encouraging  lo  note  that  the 
export  shipments  to  date  indicate 
Canada  is  enjoying  a  good  share 
of  the  world’s  demand  for  wheat- 
There  are  signs,  loo,  that  native 
supplies  of  wheaf  in  Luropc  wil» 
have  to  be  supplemented  by  larger 
and  that 
he  taking 


ill  la  1(1  ed  as  a  tiig  .'mccess,  George 
H.  V.illianis,  past  president  of  the 
Fnited  I'armer.s  of  Canada,  .Saska'- 
'hcw.tn  .'Section,  lias  just  compleied 
an  iiinerary  of  66  meetings  in  .Sa.s- 
kat(h(  wan,  during  v.liicli  lie  loetur- 
eii  on  his  expcfiences  an(l  ohsorva- 
lion.s  in  Russia.  liespite  Hie  fart 
tiiai  Hie  meetings  were  all  held  in 
small  iii'airie  centres  the  tolal  at¬ 
tendance  CXI  er-ded  II, mm.  During 
his  itinerary  also,  .Mr.  \\  il lianis  sold 
some  2.umi  copies  of  his  hook  on 
Ru.ssia.  Ills  impressions  of  the 
land  of  ihe  .Soviets  were  distinctly 
favorable.  Another  series  of  meet¬ 
ings  which  will  lake  him  to  Mani¬ 
toba  cud  Briii.-h  Columhia  is  now 
h('ing  arranged. 


General  Sales 
Office: 
MONTREAL: 
730  Canada  Cemaa: 
Building 


Branch  Office: 
TORONTO: 

1206  Nnchorn  Ontario 
Building 


7;  2“!  Black  Sea 
7allen  off  considerably. 

’  1  January 
’v  were  shlp- 
ith  11,568,000 
Ihe  same  period  a 
It  is  reported  that  an 
been  negotiated 
y  and  Russia  hy 
will  accept  ship- 


vice-presideni 
I'onndation  Co. 
who  wa.s  rece 


Aircraft*  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 


New  High  Record  In  1931 
For  N.B.  Tourist  Industry 


Fredericton,  N.B.  -  New  Bruns¬ 
wick's  tourist  industry  in  1931  set  a 
new  liigh  record  in  the  number  of 
motor  tourists  from  the  Fnited 
Stales.  Figures  compiled  liy  Hie  Bu¬ 
reau  of  Information  and  Tourist 
Travf'i  will  show  an  increase  over 
Hie  previous  year  of  eight  per  cent, 
witli  ;i  total  nnmlier  of  aiilomohilos 
eiileriiig  Hie  25  ports  of  entry  along 
the  iniei  national  border,  for  stiiys 
of  21  tioiirs  fo  6I»  days,  approximat¬ 
ing  61', out).  Thus  while  oHier  in¬ 
dustries  in  litis  province  were  find¬ 
ing  it  difficult  to  make  progress  in 
view  of  the  general  economic  condi¬ 
tion,  the  tourist  industry  of  New 
Brunswick  continued  fo  flourish  and 
to  rcacli  heights  never  before  at¬ 
tained. 

Fp  to  November  30th  some  57,873 
motor  tourist  parlies  hud  come  into 
this  province  from  the  Fnited 
Stales,  while  traffic  from  Ontario, 
Quebec  and  Nova  Scotia  showed  a 
.steady  and  encouraging  increase. 
For  the  full  12  months  period  in 
193u  the  number  of  United  .States 
motor  ears  entering  this  province 
was  51,032.  And  yet  five  years  ago 
when  the  Bureau  of  Information 
and  Tourist  Travel  was  organized 
the  total  number  of  United  State.s 
motor  ears  entering  this  province 
was  but  22,956. 


CANADA 


MONTREAL 


imports  before  very  Ling, 

Italy  and  France  may 
steps  lo  allow  of  such  in  the  near 
future. 

Kxports  shipments  of  Canadian 
wheat,  five  weeks  ending  January 
1,  1932,  as  compared  with  the  cor¬ 
responding  period  i  year  ago: 

I’ive  weeks  ending  January 
1931,  via  Canadian  Pacific  seaboard 
ports.  6,231.545  bushels:  via  Can¬ 
adian  Atlantic  seaboard  ports.  4,- 
095,996  bushels;  U.S.  Atlantic  sea¬ 
board  ports.  6,623.000  bushels;  im¬ 
ports  into  U.S.  for  milling  in  bond. 
1,511,000  bushels;  total  five  weeks, 
18,641,541  bushels. 

Five  weeks  ending  January  1, 
1932:  via  Uanadiaii  Pacific  sea¬ 

board  rorts,  9.332,761  bu.sliols;  via 
Uanadian  Atlantic  seaboard  ports, 
1,999,935  bushels;  via  U.S.  Atlantic 
seaboard  ports,  1,686,000  bushels; 


BECOME  A  REGULAR  READER 


It  paxtn  only  ti.rcc  clolInr)>i  a  yrnr  for  regrular  weekly  delivery  to 
a  Canadian  nddreuM 

TIIE  FIJVANCIAl,  TIMES  riTBLlSIIlNt;  CO.,  LIMITED, 

651  Crnlir  St.  'M'eMt,  Montreal. 


stytisTic.s  of  itiKir-provincial  trade. 

“.Ais'i,  if  Hie  1)0, -ird  fiTid.s  Hiat  tlie 
develojimeni  of  a  certain  industry 
in  a  certain  loetiiion  is  desirable 
hut  Hie  prixiuet  cannot  pay  tlie  car¬ 
rier  a  tair  ral<  lo  seriire  domestic 
or  export  markets,  that  the  hoard 
so  advise  tiie  Federal  Government 
with  Hie  reeomniend.l1  ion  Hiat  tlie 
c.arrier  be  subsidized  by  the  Govern¬ 
ment  to  an  amciint  nufficient  to  give 
the  carrier  a  fair  rate. 

“Also  that  t'.adc  investigations  be 
carried  on  at  the  expense  of  the 
board;  and  should  shipiiers  or  car¬ 
riers  appeal  to  the  board  for  a  rul¬ 
ing,  the  way  should  he  made  easj 
and  the  cost  reasonably  lighL"  ' 


Enclosed  find 


elected  president  of  the  Alonlreal 
Builders’  Kt.cliange  for  1931-1932,  has 
heen  identified  witli  Faimdiiin  con¬ 
struction  and  liiiilding  affairs  since 
1!H2  and  with  liis  present  company 
since  1914.  He  is  al.so  vice-piesi.leiit 
and  director  of  Foundation  .Maritime, 
Ltd.,  and  Uonstructiori  Kquipment 
Co.,  Ltd. 

In  addition,  Mr.  RiiHey  is  a  direc¬ 
tor  of  The  Foundation  t'o.,  of  On¬ 
tario,  Ltd.,  The  Foundation  Uo., 
(Quebec)  Ltd.,  Sherbrooke  Realty 


for  which  send  The  FIniincInl  Times  for. 


months  to 


RltBSCKIPTION.Si  In  ('tinnda,  9.1.00  a  year,  91.75  tor  six  months.  In 
threat  Britain,  Igs  a  year,  7s  for  six  months.  In  United  States 
9:i.50  a  year,  9a.00  for  hIv  months. 

Make  all  C'heiiues,  Drafts  and  Money  Orders  payable  to  the 
Company. 
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COCKSflUn  PLOW 
PROFITS  REDUCED 
IN  ADVERSE  YEARj 

Operating  Loss  of  $494,486; 
Compares  With  $317,245 
Profit  in  1930 

UQUID  POSITION  STRONG 

Working  Capital  Shown  At  $5,-| 
608,081  — Purchasing  Power; 
Sharply  Reduced  Both  at; 
Home  and  Abroad 


Trade  Board  Nomination  CANADA 

J  REPORT  REVEALS 

STRONG  POSITION 

Healthy  Liquid  Condition  Indi* 
cated  in  B^ance  Sheet  Despite 
Year’s  Difficulties 

ASSETS  AT  $11,300,000 

Moderately  Lower  Due  to  Drop  I 
k  in  Deposits  as  Result  of  In-| 

temal  Loan  —  Reserves  Are  | 
Substantial 


Sales  of  Dominion  Stores  in 

1931  Increased  4,31  P.C. 


Toronto.  —  Sales  of  Dominion  4.31%. 

Stores,  Limited,  for  the  four  v-eeks  Total  sales  for  the  year  were 
period  ended  December  C6*h,  S25,200.92( .21,  as  tomparcd  with 

.  ,  .  „  no  400  r-,  ■  sales  for  the  year  1!)3i>  of  .$2-1,1  IS, - 

amounted  to  $1,982,-18..  This  com-  ,586.22.  This  represented  an  lncrca.se 
pared  with  $2,071,830  in  the  cor-  of  $1,082,342,  or  ,  The  eom- 

responding  period  in  1030,  rcpre- 1  pany's  record  in  1!)31  compare  1  bj 


Notwithstanding  lower  carnin.ga  !  Maintenance  of  a  strong  liquid 

and  consequent  falling  off  in  cash  |  position  is  shown  by  Central  Canada 

collections,  Cockshutt  Plow  Com-  IIBIBMi— !  If  an  and  Savings  Co.  in  annual 

report  covering  the  year  ended  De- 

pany  continued  to  maintain  a  sound  i  cember  31,  1931,  quick  assets  con- 

financial  position,  according  to  the  '  sisting  of  cash,  government  bonds, 

annual  report  for  the  year  ended,  Henry  \S .  .Morgan,  vice-president  and  call  loans  secured  by  bonds  and 
November  3(1,  1931.  In  common  with  !  Henry  Morgan  &  Co.,  Ltd.,  who  stocks  amounting  to  over  $3,500,090 

most  implement  manufacturing  1  nominated  Ist'  vice-nresi-  o*’  P®''  ^ent  of  the  total  savings 


of  $89.3ts, 

or '  periods: 

3i«t . 

1931 

1930 

looif'a.-o 

.  ..  $  3.322.768 

$  2,261,399 

2.71 

28th  .... 

.  ..  2.0t3.662 

1.868,994 

7.74 

■  2SU,  .... 

.  ..  1.907,973 

1.928.20  1 

al.nrrrr 

25th  .... 

.  ..  1.983.590 

:.014.5t7 

al.54<;'c 

’  80tl.  .... 

,  ..  2.582.702 

1 

7.77 

1  2<tli . 

.  ..  1.987.763 

1,827,029 

8.74  •'i 

26tli . 

, .  .,  1,973.877 

1,810.693 

0.01 

•  29th . 

, .  ..  2,283.979 

J.ll  7.776 

7,85  r,. 

•  26Ui . 

. .  ..  2.043,598 

T. 702,309 

20.05 

21th . 

,  .  ..  1,866,800 

1.775,202 

.6, 1 6 

2Rlh  ..  ..  , 

3.251.737 

2,313,979 

03.9397 

26tli  .... 

..  ..  1,982,483 

2.074,830 

04.31 

$25,200,928 

$24,118,586 

4.4S‘Zc 

AT  THE  LOOKOUT 


FREE  FROM  ANXIETY 

Every  thoughtful  man  and  woman  must  realize 
that  the  Trust  Company  has  become  a  necessity 
of  modern  business.  This  Company  is  filling 

a  place  of  constantly  increasing 

importance  in  the  community,  acting 
as  Executor  under  Wills,  Invest- 

fciiKifnniAL  ' 

•flBcoS  Advisor  for  clients,  assuming 

/fflr  safe-custody  of  your  securities 

/ 1/  1/  collection  of  revenues 

F  ^  ^  -1  therefrom,  etc. 

MontrealTrust  Company 

511  Place  O’Armes,  Montreal 


lominatcd  Ist  vice-presi-  f  <0  per  cent  01  me  loiai  savings  j  (Continued  from  page  1)  9,889,144  tons  created  another  low 

.Montreal  Board  of  Trade  deposits  with  the  Company.  1  he  re- 1  (Canada — faith  based  mainly  upon  record  for  the  pa.st  21  years. 

R.  P.  .lellett,  general  ‘Und  of  $-,100,000  is  equal  tO|  experience  of  sixty  years  spent  Busines.s  failures  in  the  closing 

)f  the  Royal  Trust  Co.,  If®  ‘’I  the  paid  up  capital.  i  as  a  servant  of  busines.s  and  finance  day.s  of  December  were  very  numer- 
for  tlie  presidency  of  the  earnings;  j]a.s  been  marked,  though  oc-|ous  in  the  United  States,  so  that  the 

amounting  to  $.3.>5..io9  for  the  year  |  cpsjonally  interrupted,  by  great !  record  for  that  month,  both  as  10 

-  after  payment  of  interest  on  deposu  j  ipp^jg^pgg  expres.sed  envy  for 'number  and  liabilities  was  con.sidcr- i 

w*  1  mvf\  debentures,  all  inanageinent  j  tho.se  I'anadians  who  have  a  lease  Inbly  higher  than  the  earlier  reports 

II  A  Nil  I  II  ponses  and  sundry  cha,ritablc  dona- ;  j},g  next  half  century,  for  they  indicated.  In.soIvencies  for  the  final 

luxllll/  VV*  tions.  and  making  provision  for  gov- j  sec  the  country  advance  to  a  nionth,  as  recorded  by  R.  G.  Dun  A; 

I  nviiril^lirP  l  still  higher  plane  in  world  business,  f’o-,  numbered  2,758.  with  a  total  in- 

4 II  KP  VlnMrS  Pnred  with  $39-,6.j4  in  the  previous  jj,  jjjjg  connection  Sir  .lohn  repeat-  debtedness  of  $73,212,950,  These  fig- 

bV  llu  T  Uj  f T  1/  jear.  ^  Ibis  amount,  together  ed  his  prediction  that  the  value  of  ure.5  compared  with  2,195  similar  de- 

*rf|l/TlTri  1/P  1  n  I  brought  forward  from  !93(>  Canadian  gold  production  will  be  lauHs  in  the  preceding  monthowin.g 

IKY  iNli  Y  h  A  K  i  ahout  $100,000,000  ten  .vears  hence.  ?6<t.659.612,  and  2..525  in  December. 

*****i»W  *  j  of  $486, 6i9,  against  $526, o-O  in  the  or  almost  double  that  for  1931.  This  for  $83,683,361.  The  Decembe  •, 


larly  to  the  reduced  purchasing  i 
power  of  the  farmer  in  Canada  and, 
in  those  countries  to  which  ('oek- 
.shutt  normally  exports  a  large 
quantity  of  implements.  1  |/Cl] 

The  12  months  operations  show  a, 
net  loss  of  $494,486,  compared  with  i 
a  profit  of  $317,145  in  1930  and  i 
$807,612  for  the  11  months  of  1929.; 

Profit  and  loss  account  figures  for  i 
the  past  three  years  compare  as| 

follows;  • 

1  1  .Mo.-!,  tr.  I  ^ 

Nov.  no.  N'ov.  SO,  xov.  SO,  I  Lurre 
lt‘31  10S0  lOl’O  i  0^1 

Oprr.  prof.  dlOMSO  ;!I7,2I.'.  Xn7.012  .  i 


SIR  HERBERT  S.  HOLT 

President 


r  G.  DONALDSON 
Generjl  Manajef 


A  J  BROMN,  K.C 

Vice-President 


DeHAVILAND  CO. 
HEAD  REVIEWS 


Proposals  for  Solution  of  the 
Railway  Problem 

(Continued  from  [lago  11 

As  The  Finaneial  Times  has  previously  pointed  mil.  Miere  is  no  liope 
for  a  s.vtisfaclory  solution  of  the  problem.  In  addition  lo  the  territorial 
interests  referred  to  there  is  the  di.stinct  cleavage  of  opinion  a.s  to  whether 
— in  the  event  of  a  consolidation  of  the  s.vstoms  being  deemed  desirable-  - 


Current  Period  is  Proving  Much 
Better  and  Continued  Im¬ 
provement  Anticipated  I 


preceding  year,  available  for  distri-  increase  in  gold  production  would  f*?;”res  were  unusually  higii.  I  it  should  be  under  government  control  or  corporation  control.  Btisine.ss 

bution.  ‘  continue  to  be  a  factor  of  inestim- I II’®  indebtedness  then  repor,- i  and  sliippiiig  interests  and  investors  generally  strongly  favor  corporation 

The  usual  dividend  of  12  per  cent  jjj,|g  y^iue  to  the  Dominion  in  en- 1  ®'I  considerably  above  similar  !  control.  Public  opinion  is  being  aroused  in  favor  of  a  government  mono- 

was  paid,  together  with  a  special  abllng  her  to  redress  international  r‘®I’”'“”  for  Decembe.-  of  the  year  j  P'dy— if  there  is  to  be  a  monopoly.  Politically,  .my  proposals  of  the  gov- 


Surplus  d581.0(it» 

ciiirj.iirtG 

1S2,9;J7 

Prctvjuus 

surplii.s  739,214 

l.mtl.jsOO 

179.917 

158.178 

889.244 

962,85 1 

Adaiu.a  wugoii  .... 

X112.0I  ! 

Tot.  siirp.  158.178 

889,244 

1,104.85  1 

10.'* . 

100.000 

Ko.s.  for  bad 

debts  . 

150.000 

bonus  of  2  per  cent  (making  a  total  j^ade  balances  and  in  meeting  the  closed.  ernment  arc  almost  sure  to 

distribution  of  14  per  cent  for  the  burden  of  external  obligations.  He  l'^’®  Inr  1931  is  above  that  the  usual  course  in  politics. 


OUTLOOK  IS  OBSCURE  year),  and  the  substantial  amount  experience  of  Can-  ®!  Pfeceding  year,  both  as  to 

_  of  $136,679  was  carried  forward  in  ^dian  banks  during  the  past  vear  as  I°®  tiumber  of  defaults  and  as  to 

Toronto  Bureau  The  Financial  Time.  a®®®“”I’  ®®"’-  a  tribute  to  the  stability,  adaptabil-  I^I®  .  indebtedness.  For 

Toronto.  -  The  annual  •^onm-u  ity.  and  flexibility  of  the  C  anadian  Ihc.  e  had  not  been  .-o  many 

meeting  of  ih  i  tv.,  u  i  j  eOneial  Tota  assets  amount  to  $11,300,000,  bankin"  system  busme.ss  failures  in  any  year  prior 

Aircraft  a^^inst  $12,100,000  in  1930.  Call  „  „  to  that  time  and  up  to  then  the 


‘  foMvard  1.5S,178  7.-!!»,2tt  l.<iO  1,898  I  /  V’®'''"^  ‘I*®  ••'®’*''  ^hich  ended  in  fotaT  assets  is  lar-elv  due  to  a  ^'dence.  He  saw  encouraging  signs  that  comes  1922.  in  which  year  '  should  be  prepared  to  nmdify  their  opinions  and  oven  make  sacrifices  in 
Barn,  pci-  1  ^f/l!®”]^®.'’  H’,  1931,  was  the  most  reduction  in  deposits  “amounting  to  "I  ®  <’learer  understanding  of  the  both  number  and  liabilities  were  •^he  hope  of  re.aching  a  satlsfacloj-y  .solution  of  this  vital  question.  The 

'^harc  .  $l.o:)  $-.80  !  difficult  m  the  short  history  of  the  efts';  nno  ncconntert  for  hv  the  fact  seriousness  of  the  situation  and  of  a  verv  large;  al.<o,  in  191.3  the  nu.m-  Ihiff  Commission  cannot  be  expected  to  work  miracles.  A  practical  plan. 

<1— i)cfi.-it  company,  though  the  paucity  of  fh-t  ’  <5avin?<v  accmints  of  the  com-  Sweater  readiness  to  face  realities,  ber  of  business  failures  c.xceedcd  with  any  real  chance  of  .succes.s.  will  hardly  be  satisfaetory  to  any  group 

v-.s-urpiu.s  a  I  i.sing  from  disposal  of  , '’’‘S'’’®ss  wa.s  not  confined  to  De  nanv  in  eommon  with  the  othe-  ”®  anticipated  a  definite  improve-  anv  p  evioii.s  record.  The  latter.  -section  of  the  community  or  province  nr  group  of  provinces.  It  is 
Adain.s  Wagon.  Ltd.  |  Haviland  alone.  P**  't  J  “  .  ‘  t,  ®T)  •  ‘  luent  during  1932,  pointing  out  that  however  was  below  that  for  the  advisable,  therefore,  that  various  compromise  plans  should  be  considered 

The  company  has  no  security;  “The  outstanding  point  of  1931  for  inn  «”ere”Ifr-!wr.'  m  Vi^m  I’’®  I®a»Iers  of  politics  and  finance  other  four  years  mentioned  above.  '  |  discussed  by  the  public,  in  order  to  pave  the  way  to  intelligent  con- 

ranking  ahead  of  its  common  shares  |  us  "as  the  adoption  of  the  Puss  w  arwa/tn  he  evnected  fm  thei’”  ‘I’®  principal  countries  were  cap-  v-  *  x.  *  j  sideration  of  whatever  recommendations  may  be  made  by  the  Royal  Com- 

vvith  the  exception  of  its  bank  loan,  i -Moth  by  tlic  Royal  Canadian  Air  niir’ebase  of  honrU  of  Hie  National  '  bringing  this  about,  and  Weekly  bu.siness  indicators  .avail-! 

and  after  deducting  all  lialvilities  F-fircc  as  one  of  its  standard  train-  cterviee  T  nan  *  there  w'ould  be  severe  indictment  in-  able  to  the  IT.  S.  Department  of  Com- 1  I  ;  z 

common  shares  work  out  at  a  book  !  ing  types.  Of  a  total  of  eighteen  of  Thn  mnnrt  will  he  nresenieii  to  against  any  who  blocked  the  merce  through  the  Survey  of  Cur- i  Significance  In  machinery  ready  for  prompt  de¬ 
value  of  $48.93  per  share.  Disrc-  those  machines  supplied  to  the  gov-  shlreholXs  of  the  compaTlt  the  ^  rent  Business  for  thr  ho.jday  weekj  Steel  President  u-r'ivne^yard  slioi'el-  a  1  o c^o^;' 

garding  any  value  whatsoever  for  ernment,  six  were  equipped  for  annual  meelin-  which  has  been  ,  ,  .  ,  ^  .  ended  .Tanuary  2.  1932.  show  that  r»  •  i  r»  i  I'*’®'  *'®  loromo 

ronipan.v's  plant,  net  quick  a.ssets  blind  flying  instruction.  This  par-  railed  for  WedTiesdav  laniiarv  "Oth  >'®fc'‘'ed  lo  (  anada  s  hank  debits,  outside  New  Vork  city. I  On  Bridge  Board  *'.''®  crane  and  several  si7,es  of  sta- 

consisting  of  cash,  accounts  re-  ticular  development  was  conceived  at  the  head  office  in’ Toronto  ”  bu.siness  record  of  the  past  two  decreased  from  the  previous  holiday:  - -  iionary  hoists  were  at  once  plac.d 

ceivabic  and  inventory,  after  dc-  in  our  own  plant  and  has  met  with _ years  as  comparatively  good.  Fur-  week,  and  were  al.so  below  the  co:'- 1  (Continued  from  page  1)  ®''  ’unnuj^ncltire  m  your  shops  and 

ducting  all  current  liabilities,  work :  conspicuous  success.  suggested  that  having  en- i  responding  w  eek  of  last  year.  I’otal ,  .j™  husiness  written  was  43  2G  less  of  Dt  iuinioa  Engineering 

out  at  the  value  of  $19.43  per  share  Speaking  of  the  new  year,  Mr.'^AMAf^A  VINI^r^AI^C  tered  the  period  of  depression  loans  and  discounts  oC  Federal  Re-|t},an  in  1929  and  22  2%  less  than  ^'’®  do'H'ind  for  this  e<.s 

as  against  current  market  value  ofjLo.-idcr  stated  the  sales  for  the  first;  l/nrlnl/A  YlrlLlUnilU  somewhat  earlier  than  most  other  serve  member  banks  were  fraction- j  The  output  has  "suaerod  durrngHm^ms/' year"  and ’on°^ 

the  shares  of  4 M:.  .  tlircc  months  were  no  less  than-  n  •  ®o’”’t’'ies  Canada  was  probably  fur-  ally  below  the  week  previous.  Tn-i  in  Hke  manner  being  45  6%  less  owtmg  the  past  year  and  only  three 

The  statement  is  shown  to  re-!  fifty  per  cent,  up  on  the  same  per-  FARNINfiS  HHiHFR  *'’®  'Padjus’m®"*  tercst  rates  on  call  money  incrcas-|  than  in  1929  and  32.3%  less  than  in  "^«y4'^^ad?an‘^'^Pim>^T^Sg‘  t  om- 

fleet  inventory  written  down  to  re- i  tod  for  la.st  year  and  the  company  LtnUlllnUJ  lIlUnLll  required  under  such  conditions  as  ed  over  the  previous  period,  reach- In  addition  he  stated  that  nnnv  cnmXted  iLvTi  after  Hm  dose 

placement  value  and  accounts  re- i  hopes  to  be  able  to  maintain  this  -  prevail.  ^  *ho  highest  level  since  the  open- ,  the  two  montlis  of  the  current  year  of  t a  ront^d  for  la ^ 

ccivable  written  down  to  a  conscr-; -standard  for  the  ensuing  nine  Net  Equal  to  $2.73  a  Share  *  ^  .  mg  week  of  January  last  year.  Time  j  arc  still  on  the  downgrade.  Not-  ®Ves  of  nine  at 

vative  basis,  which  has  been  ac-  months.  ^  ^  The  volume  of  retail  trade  in  the  money  rates  also  rose  after  five  i  .vithstanding  this,  it  was  announced  iL%  inol^^s  Tnside  d^^ 

complished  without  disturbing  the!  “As  you  know,  the  backbone  of  Against  in  rre-  United  States  expanded  substantial-  weeks  at  the  same  level,  and  wereihy  directors,  in  declaring  the  two  ^nn-otn  lined  and  coated  on 

company’s  published  reserves  which  |  the  aircraft  industry  in  Canada  is  ceding  Year  ly  during  the  latter  part  of  the  pre-  considerably  above  the  average !  quarterly  dividends  at  the  reduced i  n’ntaide  with  aanhaltic  hiirlao 

are  maintained  at  the  same  level  as  1  government  work,  for  which  there  - -  'holiday  season,  but  dollar  sales  to-  rates  for  the  same  week  last  year,  |  rate  of  $2.50  annually,  that  they  t.  manufactured  in  vour  shon 

that  of  a  year  ago.  I  is  no  denying  the  leading  companies  Toronto.—  An  Increase  of  $18,802  j  arc  believed  to  have  fallen  ap-  but  under  the  1930  rate.  The  aver-ifcel  assured  that  earnings  for  the  viM„nal  Bridge  Comnanv  There 

Bank  loans  at  $1,409,018  arc  up  |  were  formed  to  cater.  It  would  beij,  repo:-ted  in  the  net  profits  of  Can-  proximately  15  per  cent,  under  age  price  of  repre.seniative  stocks!  first  half  year  of  the  company’s  fis-  '.re  several  large  contracts  in  pros- 

$338,000  over  the  previous  year  and  ;  true  to  say  that  this  company  wasigda  Vinegars  Limited  for  the  ye;ir  (ho.se  of  a  year  earlier,  says  the  declined.  The  average  price  of  40  cal  year,  which  end.s  on  October  31,  '  which  this  comnanv  will 

accounts  payable  are  down  $115,- j  founded  on  the  invitation  of  the  fending  November  30,  1931.  Per  Standard  Statistics  Company,  of  leading  bonds  remained  on  the  saraei  will  provide  for  dividends  on  this  conmote  ^ 

000.  Net  working  capital  at  $5,- 1  Dominion  Government,  and  with  the |  share  earnings  are  equivalent  to  N'ew  York,  in  a  survey  which  con-  level  as  for  the  week  previous,  j  basis.  ‘Tinder  existing  co-nditions  imme- 

608,570  current  assets  are  in  ratio ;  implied  promise  of  its  support.  At;  59.73  as  against  $2.53  in  the  preced-  tiniies  in  part:  Number  of  business  failures,  as  re-|  in  referring  to  the  activities  of  returns  from  these  exnendi- 

to  current  liabilities  of  about  4’/^  j  Ottawa  tc-day  there  is  a  stringent  jng-  period.  “Retail  buying  continues  to  -be  ported  by  R.  G.  Dun  &  Company,  in- 1  the  company  and  its  subsidiaries  at  jurcs  are  slender  but  all  of  these 

to  1.  economy  program  and,  as  yet,  it  is  After  deducting  all  costs  of  oper-  concentrated  on  price  merchandise  creased  over  the  previous  week,  and;  the  annual  meeting,  Mr.  Duggan  ijugg  take  time  for  establishment 

Working  capital  figures  compare  impossible  to  say  what  orders  will  ation,  management  selling,  and  of-  and  material  concessions  are  ex-  "'^re  over  the  corresponding  week  I  said: —  directors  felt  that  they 

as  follows:  be  placed  for  new  equipment  or  fjee  overhead  expenses  net  earnings  pected  during  the  January  sales  pe-  last  year.  j  “The  capital  expenditures  of  the  should  be  nroceeded  with  as  they 

yvorking  rnpMni  Posiii«»n.  'replacements.  Usually  by  this  time  were  $251,390  compared  with  $232,-  riod.  Both  dollar  sales  totals  and  Wholesale  prices,  as  measured  by' year  were  principally  for  the  ex-  nromisln°-  fields  which  should 


(1 — Deficit. 

\  —  .s'urplu.s  ari.sing  from  d 
Adain.s  Wagon.  Ltd. 

The  company  h;is  no 


of  Canada  Tn.TiL  ,  .  as  against  $12,100,000  in  1930.  Call 

last  week  when  the  .^®.®®  loans  show  a  decrease  of  $1,200,000. 

ment  was  nre-enteri  t  H  "’h'l®  mortgages  are  up  $100,000,  and 

a.  -Ser^tid  and  stocks  $400,000. 


uuiucu  UI  VJktciiiai  . .  JA  A',  , Si  ifi 

rpfcrrpd  to  tliP  GXDPrIpnrp  of  prPCOUin.i!  JOdT,  botli  ciS  lo  j 

adian  banks  during  the  nast  vear  as  t^®  numher  of  defaults  and  as  to  I  'I  bo  only  hope  for  a  workable  solution  in  the  best  intcrc.sts  of  all 

a  tribute  tn  the  stahilitv  aHantah.M  ^h®  amount  Of  indebtedness.  For  |  concerned  lies  in  the  direction  of  compromise.  The  liose  of  the  fireman 

itv  and  flevihilifv  nf  the  cilneHian  thc.'e  had  Hot  been  .-o  main- ;  feared  by  the  owner  of  the  warehouse,  and  the  knife  of  the  .aiirgerni 

bankina-  L  anadian  ),qgjqej,g  failures  in  any  year  prior  I  may  be  feared  by  the  patient,  but  when  there  is  fire  or  disease  it  is  not  a 

udUKinB  ^sieim  time  and  up  fri  then  the  ;  ('me  to  consider  minor  sacrifices.  So  in  the  case  of  transportation  in 

*  *  *  ’f-  amount  of  liabilities  had  also  born  !  Canada,  it  would  appear  to  be  a  time  when  minor  considerations  should  lie 

.Mr.  W'ilson  declared  that  the  most  above  any  previous  amount  report- 1  •'^c(  aside  and  individuals  and  factions  should  sink  their  differences  in  (ho 

vital  problem  of  the  day  was  the  ed.  In  1928  the  number  of  defaults !  “"(jonal  iniere.st. 


7,'!9  2lt  1  not  898 !  L*’®  ^‘'*l*’®'''ng  (he  year  which  ended 
]  September  30th,  1931.  was  the  most 


oader  told  |  it  is  pointed  ou’t  that  the  decrease  international  con-  was  unusually  high  and  next  10  |  It  is  suggested,  therefore,  that  it  is  advisable  that  the  people  of  Canada 


in  total  assets  Is  largely  due  to  a 
reduction  in  deposits  amounting  to 


$2.80  difficult  iu  the  short  historv  of  thp  ’■®‘(u®^'®n  deposits  amouniing  v 
i  company,  thougif  [L  iancitv  'oi  accounted  for  by  the  fac 

isposal  of '  lni.sincs.s  was  not  confined  to  De  accounts  of  the  cow 

i.pthdi  j  Haviland  alone  ^  pany,  m  common  w’lth  the  other  1 

banking  institutions  of  the  Domin-  i 
scciiri  >  ;  c  outstanding  point  of  1931  for|  ion  were  drawn  upon  last  Novem- 


sideration  of  whatever  recommendations  ni.ay  be  made  by  the  Royal  Coin- 


value  of  $48.93  per  share.  Disrc-  these  machines  supplied  to  the  gov- 
garding  any  value  whatsoever  for  ernment,  six  were  equipped  for 
ronipan.v’s  plant,  net  quick  assets  blind  flying  instruction.  This  par- 
consisting  of  cash,  accounts  re-  ticular  development  was  conceived 
ceivabic  and  inventory,  after  de-  in  our  own  plant  and  has  met  with 
ducting  all  current  liabilities,  work :  conspicuous  success, 
out  at  the  value  of  $19.43  per  share  Speaking  of  the  new  .vear,  Mr. 
as  against  current  market  value  ofi  Loader  stated  the  sales  for  the  first 


Significance  In 
I  Steel  President 

on  Bridge  Board 


the  shares  of  4Vj. 


were  no  less  than 


The  statement  is  shown  to  re-  ;  fifty  per  cent,  up  on  the  same  per- 
flect  inventory  written  down  to  re-  i  iod  for  last  year  and  the  company 
placement  value  and  accounts  re- ;  hopes  to  be  able  to  maintain  this 


ccivable  written  down  to  a  conser¬ 
vative  basis,  which  has  been  ac¬ 
complished  without  disturbing  the 


standard  for  the  ensuing  nine 
months. 

“As  you  know’,  the  backbone  of 


company’s  published  reserves  which  j  the  aircraft  industry  in  Canada  is 
are  maintained  at  the  same  level  as  1  government  work,  for  which  there 
that  of  a  year  ago.  I  is  no  denying  the  leading  companies 


at  the  head  office  in  Toronto. 

CANADA  VINEGARS 
EARNINGS  HIGHER 

Net  Equal  to  $2.73  a  Share 
Against  $2.53  in  Pre¬ 
ceding  Year 

Toronto. —  An  Increase  of  $18,802  j 


ard  machinery  ready  for  prompt  de¬ 
livery,  and  orders  for  ten  crawler 
type,  one  yard  shovel ;  a  locomo¬ 
tive  crane  and  several  sir.es  of  sta¬ 
tionary  hoists  xverc  at  once  placed 
for  manufacture  in  your  shops  and 
those  of  Dtuuinion  Engineering 
Works.  The  demand  for  this  class 
of  equipment  lias  not  been  active 


npanies!  Toronto.—  An  Increase  of  $18,802  |  (als  arc  believed  to  have  fallen  ap-  but  under  the  19o0  rate.  The  aver-ifce)  assured  that  earnings  for  the  Viiional  Bridge  Uomnany  There 

ould  be  ji,  ,.epo:-ted  in  the  net  profits  of  Can-  Proximately  15  per  cent,  under  age  price  of  repre.seniative  stocks  I  nrsi  half  year  of  the  company’s  fis-  aL  several  large 

ny  wasiada  Vinegars  Limited  for  the  ye;ir  (ho.se  of  a  year  earlier,  says  the  declined.  The  average  price  of  40  cal  year,  which  end.s  on  October  31,  '  .  which  this  comnanv  will 

of  the 'ending  November  30,  1931.  Per  Standard  Statistics  Company,  of  leading  bonds  remaineo  on  the  saraei  will  provide  for  dividends  on  this  ‘''®|_„Ye  x-vinu.auy 

rith  the  I  share  earnings  are  equivalent  to  N'ew  York,  in  a  survey  which  con-  level  as  for  the  week  previous.  I  basis.  “Under  existing  conditions  imme- 

'■(•  At;  52.73  as  against  $2.53  in  the  preced-  tiniies  in  part:  Number  of  bu^siness  failures,  as  re-|  in  referring  to  the  activities  of  returns  from  these  expendi- 

ringent  jng-  period.  “Retail  buying  continues  to  he  ported  by  R.  G.  Dun  &  Company,  in-ifhe  company  and  its  subsidiaries  at  jn^cs  are  slender,  but  all  of  these 


as  follows: 

XVvrkine  Cnpilnl  Position, 

Nov.  :tfl.  No\’.  .80,  N'ov.  80, 
1931  1930  1929 


The  capital  expenditures  of  the  should  be  proceeded  with  as  they 


'''®’'^  principally  for  the  e.x-Lre  proniisln.g  fields  which  should 


Current 

a.ssets 

Current 

liabs. 

N'et  work. 

(’.apital 
Curr.  ratic 


7,303.651  7.717.103  7,185,593 
1.695,081  1,491,302  731,625 

5.608.570  e.256.101  6  453,971)! 


have  been  placed  but  we  are  cpti-jthe  previous  12-month  peiod.  Pro- 
niistic  that  some  measure  of  sup- 1  vision  for  income  taxes  was  approx- 


*  *  ¥  * 

More  activity  is  noted  in  manii- 


period  and  were  under  this  time  last;  Works  at  Edmonton;  renovation  of 
year.  1  foiindrv.  m.arhine  and  smith  shnns 


pany,  the  absence  of  any  fixed  in- 


Business  Index 


do  cveiything  possible  to  secure  degree  of  efficiency  comparable ;  520,644.  compared  with  $1  371,037.  |Go.  P'inc  glove  plants  are  experl- i 
business  but  the  unprecedentedlv  I  aircraft  manufac-|Thc  company  reports  a  new  invest- ;  encing  a  lull,  but  workmen’s  leather 

low  prices  for  farm  produce  have  ^qring  concern  in  the  world.  .  ment  Item  of  $55,000  invested  In  j  gloves  and  mitt.s.  leather  coats  and 


cut  down  the  buying  power  of  our  _ _ _ _ _ Dominion  of  Canada  bondd,  which 

customers,  both  in  Canada  and  _____  .  nTTniMfOP  kre  listed  at  their  par  value, 

abroad  to  a  great  extent.  ^1151  I  ILL  l{|IVim||VV  Liabilities  show  an  increase  in  the 

“Notwithstanding  these  conditions  JUll  till  tl  1/UUHiIjUU  reserve  for  depreciation  from  $140,- 

we  feel  stai.sfied  that  when  the  tide  nflfin  O  nil  I  TAlfO  320  to  $197,594  during  the  period 

turns  we  shall  be  in  a  position  to  UAVWLV  ^  U||  I  llim\  under  review.  Mortgages  payable 

take  advantage  of  it.  Our  plant  has  I  flUt/tiU  nJ  MJMMJMJMVllU  plants  at  Edmonton,  and  Van- 

heen  well  maintained.  Our  engin-  - - -  .  couver  and  accrued  interest  de- 

ecring  department,  arc  keeping  our  D-nort  For  1931  to  Show  New  dined  from  $33,506  to  $25,493. 

implement  nicdcrnized,  having  as  u*  •  d  j  *  M  - 

their  object  the  lowering  of  crop  High  Records  in  Many  n  1  nnnn 

production  costs.  In  times  such  as  Directions  |||y  |||h  IU||  MAVVIill 

these  the  operating  staff  have  - - -  1/1 » lULllU  1  AUUlil/ 

lieavier  responsibilities  than  when  j  ju  keeping  with  encouraging  news  nff  irpnilJAAn’D 

things  are  going  smoothly.  They  1  f,.o,u  various  lines  of  business,  in-  K|  Nil  V  |«K  Will  III  \ 
have  proven  their  worth  and  arcjdicating  an  improvement  in  general  f  U*l  f  t  U 

facing  the  situation  with  courage  conditions,  is  the  report  that  assar-  - 

and  determination.  ances  in  force  with  the  Sun  Life  of  Past  Year  Spent  in  Consolidat- 

^  inff  Operations,  According 

all  Ffti*  (iolliir  niBi  k.  In  spite  of  the  UDpre  • 

v.<ail  rw  Lfrrerings  yr  cedented  economic  upheaval  through-  to  Statement 

Can.  Locomotive  Bonds  out  the  world,  the  company  wrote  - 

_ _  over  five  hundred  millions  of  paid-  Toronto  nurruu  The  Finnnelal  TImeK 


ment  item  oi  j^oo,uuu  invested  in  pioves  and  mitts,  leather  coats  and  Bank  Debit — Nov.  $2,841,000,000 

Dominion  of  Canada  bonds,  which  windbreakers  .arc  in  fair  demand.  ^ 

are  listed  at  their  par  value.  and  plants  arc  being  kept  busy.  i  .  .  233.47i.482 

Liabilities  show  an  increase  in  the  Household  electrical  appliances  are  Pig  Iron -Nov .  '  14,292 

EmpHjwnt- n..v.  ;  “lifi 

o20  to  $19(,oyi  (luring  the  period  Maritime  provinces,  and  who.esale  Construction — Dec...  11,357300 

under  review.  Mortgages  payable  demand  for  spring  stocks  of  hard-  „ 

on  plants  at  Edmonton,  and  Van-  ware  arc  heavier  Contractors  still 


I  foundry,  machine  and  smith  shops  debtedness  vesting  the  ownership  of 
'  '  at  Manitoba  Bridge  &  Iron  Wor'as,  jjjg  asset.s  of  the  company  fixed 

and  more  directly  the  purchase  of  liquid,  in  the  holders  of  the 

C  shares  of  Dominion  Hoist  &  Shovel  common  shares. 

I  (  ompany  and  Canadian  Pipe  &  Lin-  “Last  year  I  referred  to  the  in- 
I  •(’^^”4iipany.  crease  in  the  number  of  sharehold- 

•*P.C.  ofl  The  busines.s  of  Dominion  Hoist  gj-g-  1937  shows  a  further  increase 
i  *  Shovel  Company  is  of  a  character  gf  j.217.  making  the  number  at  the 
)  —  ,1  4  I  that  requires  the  carrying  of  stand-  close  of  the  fiiiancdnl  year  5,332." 


233.471.482  —  16  1  i 
14.292  ] 

28..a37  ! 

99  I  —  8  i 
11,357,300  ~  54  1 


and  determination. 


Call  For  Offerings  Of 

Can.  Locomotive  Bonds  I 


DIVIDEND  PASSED 
BY  SILVERWOOD’S 


ing  Operations,  According 
to  Statement 


ware  arc  heavic'-.  Contractors  still  CumuiatLc**"  1  i  .  ; 

are  carrying  on  a  fair  amount  if  c.p.r.  Gross  week  | 

outside  'buildiiv  and  construction  rp*Rnet.Nov  '  4’774625 

work.  c!k.R.  Gross  week  •“  .  »  -  j 

¥  ?$  ¥  .Tan.  7 .  2..30t.077  —  14  2  ' 

Car  loadings  for  the  week  ending  Traill' rorNoVembor:  2.08i,48t  o  4  I 

January  2.  totalled  30,721  car.s.  The  Ksports .  .57.4,‘»«.9.^o  _  -i  9 

return  includes  20,348  for  the  oast-  Imports . 46^9ii.oi2  —  38  i ; 

ern  division  and  10.373  for  the  west-  Balance  .  +  10,575,938  I 

ern.  Merchandise,  less  car  load  stork  Market:  j 

lots,  headed  the  shipments  within.-  Sha^res  sold  week  end.  _  g..  ^  ' 

029  cars.  Grain  loadings  totalled  3,-  Stock  Market  Indes--  '  j 

381  cars.  For  the  week  ending  De-  .  v  —  48  8; 

cember  26,  1931.  the  loallngs  for  all  silver  —.tan!  12 --3n  eents.^LY.  ’  j 

Canada  wore  31.258  cars.  The  load-  Wheat — Jan.  12 — 62"s  rents,  Winnipeg.  i 

inn-o  for  hnth  weeks  are  excention-  In  each  case  refers  to  percentace of  inrreasc  ; 

ings  ror  not  11  WPews  are  exieiii  iuu  or  decrease  over  level  of  correspondinB  period  in  ' 


i>  TOr  me  west-  Balance  .  4-  10,575 

less  car  load  stork  Market: 
nents  within.-  Sha^res  sold  week  md. 

IgS  totalled  3,-  Stork 'Markrtlndes-- 

ek  ending  De- 

_ >  npper— Jan.  12— 7‘...  err.ts.  N.5  . 


46.911,012  —  38  1 
+  10,575,938  i 


I'oranio  iiureuu  iiie  rinMnvini  rimeft  ^'’hviclmnc  . 

Toronto  Biirrnii  The  Finnnriui  Timra  |  fur  new  business  during  the  year  Toronto.  —  Silverwood’s  Dairies,  ],„iidays,  and  the  _ 

Toronto.— 'file  National  Trii.st  Co.,  just  ended.  The  income  shows  a  limited,  has  Passed  payment  of  the  ggjurdav  folio"  in.g  each  was  gener- 
Lld..  trustee  for  the  Canadian  Lo-  large  increase  over  the  previous  quarterly  dividend  on  t^he  Class  A  observed  as  a  holidaw.  Due  to  omctcr  ^UmeS 


coniotivc  Co.’s  first  mortgage  bonds,  year  and  is  understood  to  have  been  and  common  stocks  which  is  nor- 
has  given  notice  that  offerings  of  not  mucli  under  two  hundred  mil-  mally  due  on  January  2nd.  The 
lionds  for  sale  will  he  received  atiKon  dollars.  regular  quarterly  dividend  of  $1  i.5 

Its  office  in  Toronto  up  to  10  a.m..  During  the  year  19^1  the  company  was  paid  on  the  preferred  stock  on 


calendar  variation,  which  neees.si- 
tates  the  dropping  of  a  week  every 
five  or  six  years  to  maintain  com¬ 
parisons  whioli  are  based  on  reports 


To  Be  Utilized 

For  By-Products’ 

(continued  from  page  1)  ; 


payment  therefor  will  lie  made  in 
Toronto  funds  at  (he  office  of  the 
trustee,  and  all  others  will  be  deem¬ 
ed  to  include  accrued  interest,  and 
lo  be  for  the  whole  or  part  of  the 


In  a  slaicnient  issued  during  No¬ 
vember  it  was  stated  that  preferred  I 


of  necessity  be  made  to  cover  a  per-  (jjvidend  requirements  would  lu 
iod  of  years.  Insurance  companies  pj^rued  nearly  three  times  in  the  fis- 


REGENT^ 

cjligh  GlcLAd 

OUTHR.^’ 

IpczbljOeaz 


snrance  is  essentially  a  long-term  sia“lc'nient  Vssued  during  No-  "T’’®  addi^^  3, OOP  will  be  in  the; 

proposition  and  its  investments  must  vember  it  was  stated  that  preferred  -Tanunry  2  included  hands  of  saiesnien  before  (he  spring 

of  necessity  be  made  to  cover  a  per-  dividend  requirements  would  he  H’®  f'”' 

iod  of  years.  Insurance  companies  pj^rued  nearly  three  times  in  the  fis-  '  “■  ’'’'’®  manufacturing  ot  paint  from 

are  more  concerned,  therefore,  with  pg,  which  ends  March  31st,  Saults  Ste.  Mv.ie  Ganals  —  Can-  7inc  oxide.9  fs  another  ease  of  uttl- 

the  earning  power  of  their  invest-  Directors  had  authorized  tlm  ndian  and  United  States  Ixicks;  The  izaiion  of  waste  material,  although 

ments  than  their  market  values.  p‘^,rphase  and  retirement  of  $t0  000  '"anadian  lock  was  opened  for  traf-  in  this  ca.se  the  product  w  ill  be 
From  reports  gleaned  in  the  finan-  preferred  stock,  expected  to  be  f'®  *’’'®®  *'’®  l’’®  ®nmpany  at  its  own 

'  eial  district  it  is  understood  that  the  retire  bank  loans  and  had  l'nit®d  States  locks,  and  they  all  plants  in  Warfield.  Tadanac  and 

issets  are  now  more  than  six  hun- '  p^ortgages  and  oiitsfanding  ®losed  on  December  15.  Total  traf-  Kimberley  About  100  tons  of  zinc 

Ired  millions,  and  that  it  has  made  t-,,.  cnonf  fi®  through  all  bick.s  amounted  to  oxides  w  ill  be  saved  daily  by  this 

lew  investments  during  1931  of  well  ’.®  tons,  w  hich  was  the  light-  conversion  process. 


lo  lie  tor  the  wiioKT  or  part  o'  tne  g^p  „uirc  concerned,  therefore,  with  ,  „„g-  which  ends  March  31st  Saults  Ste.  Mv.ie  Canals  —  Can-  zinc  oxide.s  fs 
amount  offered  at  the  rate?  specified  yy^^  turning  power  of  their  invest- j  ,030  Directors  had  authorized  thei  udian  and  United  States  Ixicks;  The  izaiion  of  wat 
in  the  offer  unless  otherwise  stated.  p,ppyj,  ,jian  their  market  values.  anu  rf.tir<»moTH  nf  « in  nnn  Canadian  lock  was  opened  for  traf-  in  ibis  ca.se  t 


The  Installation  of  a  4,000  horse 


lew  iiiieoiujvui.a  uuiiu^  A.,,,*  nnnsolidatinff  nnerafions  |ai, 014,100  lou^.  an.v..  nao  nn,  ..feni-  eoin  er.-oou  i»i  oces;,. 

over  fifty  million  dollars.  It  is  J _ _ _ ' _ _  est  tonnage  .s*v,.e  i;io,s  ,and  wa.s  only  The  Installation  of  a  4,000  horse 

known  that  during  the  year  the  Sun  ni.'i.nivr  iv  iinvuTi  of  the  1930  tonnage.  The  bi.g  power  boiler  has  been  completed. 

Life  purchased  government  bonds  SHfcfcl 1.1  AiiiiE.ni.i.  ^ppppggp  ^.g-  ]„  iron  ore  which  de-  This  will  supplant  the  fuming  plant 

alone  to  the  extent  of  over  twenty-  Medicine  Hat. — According  to  Dr.  oi'eased  from  47, '^50.854  tons  In  1930  centralization  system  shon'd  ashut- 

I  three  millions  of  dollars.  F.  W.  Gershaw,  member  of  Parlia-  to  24  259.899  tons.  This,  with  the  ex-  down  be  required  at  any  time. 

j  - -  nient  for  .Medicine  Hat,  there  are  ceptlon  of  1921  with  only  22,595.223  Personnel  at  the  Consolidated 

i  STAMl.VKD  P.WING.  about  520,000  sheep  in  Alberta,  the  tons,  wa.s  the  lightest  since  1904.  plants  has  been  maintained  intact,; 

I  northern  sections  breeding  on  a  j  wheat  shipments  were  also  light,  although  a  five  day  week  was  es- 1 

I  The  American  subsidiary  of  Stan-  smaller  scale  than  the  more  south-  amounting  to  18:9.272,600  bushels  as  tabJi.shcd  at  Tadanac  last  fall  and  I 
j  dard  Paving  and  .Materials,  with  erly  areas  where  extensive  ranching  against  243,832,859  bushels  in  1930.  is  still  effective.  Salaried  officials 

j  headquarters  in  Buffalo,  New  York,  operations  are  carried  out.  As  one  This  also  wa.s  a  new  low  record  for  jjave  taken  a  10  per  cent.  cut. 

i  report  that  all  of  its  construction  man  can  herd  1,200  to  1,500  sheep,  the  past  10  yoar.s.  Other  grains  | 

I  contracts  were  completed  early  in  that  number  or  some  multiple  of  it  were  sligiitly  henvier  than  in  1930.;  xiyp  Financial  Tlnie.s  reuches  a  I 
November.  Officials  of  the  company  constitutes  an  economic  unit.  The  amounting  to  56.316,914  bushels  as  j  oiass  of  people  who  are  interested 

!  .say  that  the  year’s  operations  will  sheep  population  of  the  whole  of  against  65,455,443  bushels  In  1930.  j  and  able  to  Wy  iiLTeRtme<nt  securi- ! 

1  show  a  substantial  profit.  Canada  is  about  4,000,000.  Except  for  1922,  bltumlnoua  coal  at  j  ties.  i 


KOTCH  WHISHT 
•UCK  •  WWfft* 


k  .jvcd'.ko  x 


Full  of  Good  Points 

The  name  'Black  &  While*  on  a  bottle  of  whisky  is 
as  absolute  a  guarantee  as  (he  hall-mark  on  silver. 

It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others.  It  guar¬ 
antees  that  only  (he  finest  materials  have  been  used 
and  that  always  evervwhere  the  quality  is  the  same. 

'BUCK  &  WHITE” 

SCOTCH  WHISKY  ... 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  1S>  1932 


“The  Larger  Background  of 

Canadian  Economy  is  Progress’’ 

"WE  ARE  STILL  RICH  IN  OPPORTUNITY" 


Sir  John  Aird,  President,  and  Mr.  S.  H.  Logan,  General  Manager  of  the  Canadian  Bank 
Commerce,  in  Addressing  the  Annual  Meeting  of  Shareholders.  Review  Canadian 
and  World  Industry,  Finance,  Agriculture  and  Trade. 


of 


THE  BANK  IN  STRONG  LIQUID  POSITION 

The  President  Speaks  of  the  Soundness  of  the  Canadian  Banking  System,  Economic  Unity 
Within  the  Empire,  Intetnational  Finance,  Canadian  Agriculture,  and  Canada’s 

Resources. 


The  General  Manager  Reviews  the  Bank’s  Statement  —  The  Bank  in  .an  Even  Stronger 
Position  Than  a  Year  Ago— Quick  Assets  57^f  of  Public  Liabilities  Against 

Last  Year. 


The  Annual  'Meeting  of  the  Share- '  mated  value  of  at  least  SC'Vi.OOO.DOh,  |  the  after-effects 
holders  of  The  Tanadian  Bank  of  '  and  the  potential  reserves  may  yield  j  attempts  to  fi\ 
Commerce  was  held  at  the  Head  Of¬ 
fice  in  the  city  of  Toronto  on  .Tanuat  y 
12. 

After  the  reading  of  the  Report  tlie 
general  Manager.  Mr.  8.  H.  l..ogan, 
and  the  President.  Sir  .lolin  Aird, 
addressed  the  nieeiing. 

THE  GENERAL  MANAGER 
REFERS  TO  BANK’S 
SPLENDID  UQUID 
POSITION 


of  tinsuei'cssfiti 
comniotiity  priees 

.creatlj  in  excess  of  that  amount  .  |  and  to  stabilize  exetumges  by  arti- 
Apart  from  niekel.  ilie  sttpply  of  fieial  nie.-in,-.  reparation  pa.Miients 
which  from  tliis  (  luiiitry-  the  ma.ior ;  itntvissihle  of  i  ollect ion.  iirmaments 
soitrce  -dropped  by  more  than  one-j<ind  tariff.s  ttrov.dco  at  the  expense 
third  in  U'al,  the  world's  non-fer-'of  trade  and  cold  reserves  that  do 
rous  base  metal  industry  ojmrated  I  not  function  pioperly.  Hut  the  le.s- 
at  a  level  about  one-fifth  below  that's^ons  from  jiast  error.'-  tire  brin.aing 
of  Iftrm.  and  while  ihe  i  anadian  iiro-ia  return  'o  stnie  business  methods 
dtieiion  of  lead  declined  proportion- j  the  int,  rnatioua!  jtroblems  that 
aiely.  that  of  copper  was  reduced  hyii'tand  in  tin-  w.iv  of  recovery  an 


only  4  per  cent,  and  that  of  zinc  by 
12  per  cent.  Desiiiie  the  record  low 
priees  of  base  metals  most  of  our 
The  General  Manager,  in  referrin.g  producers  have  been  able  to  make 
to  the  financial  statement  presented  |  •'■mall  profits,  in  contrast  witli  uen- ' 
to  the  shareholders,  which  showed,  erally  unprofitable  oper.ition.s  mi 
he  said,  the  bank  to  be  in  an  even  1  other  countries.  In  non-niouil- | 
stronger  position  than  a  year  ago,  lie  mining  there  wa.s  a  decline  ui  j 
stressed  the  hish  degree  of  liquidity  |  <  anadian  eo.nl  of  2"  per  cent,  as; 
■which  characterized  the  statement  |  eompared  with  one  of  111  per  (  ciit. 
and  which  had  evoked  favorable '  if  all  other  eouniries  for  which, 

comment  from  financial  observers  .statistics  are  available,  of  one-third  | 

in  both  I'anaria  and  the  Pnlted :  jf  from  our  mines:  and  an  | 

States.  The  ratio  of  quick  assets !  increase  of  2  per  cent,  in  petroleum 
to  public  liabilities  had  bemn  in- .  from  our  oil  lieldr. 
creased  from  .5.5  to  57  per  cent.,  of;  World  Trade, 

which  nearly  20  per  cent,  were  cash  i  lYnm  all  the  available  evidence  the 
holdings  and  bank  bHlanccs.  and ,  .startling  fact  appear.-^  that  world 
that  of  quick  assets  to  all  liabilities  j  suffered  in  this  dep; c.'Sion 

from  50  to  51  per  cent.  He  reviewed  pp  createst  rontraetion  in  the  In'-: 
the  main  items  of  the  Statement. ,  fifty  years.  During  Tiki  the  decline 

in  the  volume  of  world  exports,  was 
about  1.5  per  cent,  t^weden.  the  t'nit- 
ed  States,  Great  Britain.  India  and 
Can.-ida  showing,  in  the  order  nam¬ 
ed.  the  large.sf  losse.s.  In  volume 


pointing  our  that  the  decline  in  total 
deposits  from  .555  to  525  million  dol¬ 
lars  was  to  be  accounted  for  by  world 
conditions,  bond  investments  and 
financial  requirements  abroad,  that 
general  business  conditions  had  made 
some  reduction  in  note  eireulation, 
commercial  loans  and  advances 
under  Detters  of  Credit,  and  that  the 
Increase  in  first-class  security  hold¬ 
ings  had  compensated  for  the  reduc¬ 
tion  in  call  and  short  loans.  \\  ifh  full 
provision  for  all  had  and  doubtful 
debts  the  net  profits  for  the  year 
were  .?4.7T.5,Obi'i,  and  after  jiaymcnt 
of  the  regular  i2  per  cent,  dividend 


under  carne.=i  consideration  by  all 
the  leading  governments  eoneerned. 
with  the  promise  of  marked  pro- 
gres.s  tov.  .•<rd.'  at  least  partial  solu¬ 
tion.  .\o  Fcbeme  of  things  is  per¬ 
petual.  an1  prosperity  will  again 
come  to  tho.'^e  who  earn  it  ivy  ihrifi 
and  persi-i’cir  eiforts  to  impiovc 
cfflcicne.’ . 

THE  PRESIDENT, 

SIR  JOHN  AIRD, 
SPEAKS  OF  SOUNDNESS 
OF  CANADIAN  BANK- 
ING  SYSTEM 

When  .iiidres.sing  you  a  .vear  ago 
I  said  that  among  the  hopeful  signs 
pointing  to  economie  recovery  were 
conferenre.s  of  leaders  in  I'inanee 
and  jiolitics.  liaving  for  their  ob.icet 
I  Ilf  r'-moval,  or  at  least  the  easing, 
of  depresssion.  The  results  I  cx- 
I'.iiied  hav'o  not  been  realized,  hnt 
notwithstanding  that  the  unfavora¬ 
ble  and  enmplieatcd  world  events  of 
the  past  year  make  definite  predic¬ 
tion  impossible.  Canada  .seems  to  he 
moving  steadily,  though  slowly,  to¬ 
ward  economic,  improvement  and  re¬ 
covery. 

Blistnietituis  lo  International 
t  oinnuTce  and  Finance. 


loan  market,  but  also  by  develop¬ 
ing  acceptance  business,  that  is  tin 
discounting  and  re-irseountiiu,  ot 
bills  restihg  upoi.  trade  trausac 
tions.  If  these  measure v  prove 
successful,  frenzie !  speculation  niaj 
be  prevented  In  the  future,  and  In¬ 
ternationa!  trade  stimulated,  with 
advantages  to  all  concerned  and 
wiili  considerable  piesti.vc  to  New 
5ork  as  a  money  centre  Through 
Mich  ehan.ees  also,  and  with  co-oper¬ 
ation  fron.  investment  hankers,  in¬ 
dustrial  over-eapitali ’alion  may  be 
avoided,  or  nl  least  curtailed. 

The  .Ainerioan  banking  svstem  a.- 
a  whole  has  been  severely  tested 
durini;  the  pti.st  vear.  hii»  the  lar.g- 
esf  ami  1  es'  innnnged  eommeriia! 
institutions  have  given  ample  proof  1 
of  .strengih  and  a  number  arej 
among  the  sounfie.';i  banks  in  thei 
w  orld,  while  the  ''ederal  Reserve  j 
Bank  was:  able  retcntlj  to  meet  j 
wifliout  the  leas'  strain  what  wasi 
probably  the  greniest  denianri  foi  ; 
monetary  gold  ever  made  at  any  one 
time. 

Stahilifr  of  Rrancli  Bnnkins. 

•'anadian  banks,  through  adher¬ 
ence  to  sound  principle.s  of  hankin.g, 
not  only  in  the  extension  of  credit., 
but  in  Ihe  maintenance,  of  strong  li¬ 
quid  reserves,  have  saved  this 
lountry  from  serious  financial  di.s- 
lurbance,  and  present  again  an  illus¬ 
tration  of  the  stability  of  the  branch 
hanking  system  in  times  of  world 
depression,  not  less  marked  than  Its 
flexibility  and  adni'tabilit y  to  all 
reasonable  requirements  in  periods 
of  expansion. 

Fcnnoinle  I'liily  IVitliln  the  Fmplre. 

By  reason  of  ihe  nationalistic 
tariff-making  to  wliich  I  have  refer¬ 
red  and  the  general  trade  and  fin¬ 
ancial  conditions  prevailing  thio:igh- 
oiit  the  woild.  the  qiie.s'ion  of  pro¬ 
moting  greater  oeonomie  iinilv  with¬ 
in  the  British  Knipire  has 
arisen  under  more  promisin 
eumstanccs  tlian  have  existed  since 
Ihe  subject  was  first  sorioiislv  dis¬ 
cussed  fifty  years  ago.  True,  the 
legal  tics  have  been  loovened.  and 
there  are  conflicting  iniercst.s  with- 


exchange  of  gooda.  Imports  being 
offaet  against  equivalent  exports 
liirougli  some  govern.mental  or  fln- 
t  ncial  agency.  This,  In  effect,  1e  a 
modern  form  of  barter,  and  a.  cum¬ 
bersome  method  of  trading,  but  a 
natural  result  of  the  present  lack 
of  an  iuteruational  standard  of 
value.  It  Is,  however,  encouraging 
to  reflect  that  the  causes  of  all  these 
difficulties  are  becoming  more  fully 
and  more  widely  understood,  and 
that  the  best  iulellects  in  Ihe 
realms  of  8tate.sn<anship.  commerce 
and  finance  are  eugagefl  iiipon  the 
problem  of  their  amelioration. 
Taxation. 

Our  own  problems,  although  light 
when  vveighed  with  those  elsewhere; 
press  heavily  upon  us.  ’I'hc  fear 
that  prompted  my  warning  last 
year  against  continued  large  gov¬ 
ernment  expenditures  has  become  a 
reality.  A  taxation  structure  which 
in  its  entirety  is  about  IIO  per  rent, 
greater  than  that  of  ten  years  ago 
must  now  he  further  enlarged,  and 
this  at  a  lime  when  the  country's 
tax-paying  power  lias  declined.  The 
tax-paying  public  is.  therefore,  jus¬ 
tified  ill  urging  the  greatest  possi¬ 
ble  economy  on  the  part  of  all  fh,3 
government  anlborities.  while  the 
latter  may  right iv  a.--k  that  the  de¬ 
mands  upon  them  by  the  public  be 
limited  to  Ihe  mininiinn. 

Canadian  Railways. 

The  railway  proliioni  is  now  in  the 
hands  of  a  highly  capable  commis¬ 
sion  who.se  report  we  await  with 
anxious  interest.  Railway  over-ex¬ 
pansion  is  common  to  new  com¬ 
mercial  countries  and  is  part  of  the 
price  that  t'anada  has  to  pay  for 
unifying,  with  compensating  advan¬ 
tages,  half  a  continent,  the  topo¬ 
graphy  of  which  all  hut  defied  its 
political  federation.  As  a  result,  this 
Country,  with  nnc-twclfth  the  popu- 
tititi  j  lation  of  the  I'nited  Stales,  has 
'  one-sixth  its  railway  mileage,  or 
more-ihan  that  of  either  Germany, 
I'l’anee,  Great  Britain  or  India,  and 
Init  little  less  iban  that  of  Russia. : 
Yci  the  increase  in  iiiilcage  in  Can-! 
ada  of  Ik  per  rent,  since  1bl,k  was 


capitalization  ehown  In  the  balance 
•heets  of  fifty  companies  with  the 
recent  value  of  this  as  shown  In 
stock  market  quotations.  In  effect, 
if  the  public  had  to  realize  upon 
Its  investment  In  these  companies 
It  would  receive  30  per  cent,  less 
than  It  put  into  them.  Therefore, 
the  greatest  hope  for  labor  Is  a 
widening  of  the  market  for  goods  it 
produces,  and  that  expansion  can 
come  through  lower  costs  which 
would  benefit  labor,  as  they  would 
all  other  classes. 

Democracy  and  Capitalism  .\llied. 

Can  we  regard  as  serious  the 
statements  that  democracy  and  cap¬ 
italism  have  failed,  and  that  these 
systems  should  be  overthrown  in 
favor  of  some-  seheme  wliieh  would 
chain  people  lo  a  huge  treadmill, 
as  in  Ru.ssia?  Democracy  is  govern¬ 
ment  by  'public  opinion.  Most  of 
Ihe  democratic  countries  are  able 
to  borrow  on  public  faith  alone, 
their  securities  are  given  the  high¬ 
est  credit  rating,  and  they  have  a 
wider  distribution  of  wealth  amona 
their  people  than  elsewhere. 

Capitalism  goes  hand  in  hand  with 
demoeracy.  It  has  been  mainly  re¬ 
sponsible  for  Ihe  command  that  we 
now  have  over  nature  and  seienee 
and  for  unifying  the  world  with  its 
800,000  miles  of  railway  lines.  .  70.- 
000,000  tons  of  shipping  vessels  and 
a  network  ftf  transmission  lines  and 
stations  that  fla.sh  messages  over 
the  globe. 

The  Reiict'its  of  Capitalism. 

It  has  been  Ihe  eliief  force  in 
turning  iron  into  steel,  and  coal  into 
numerous  by-products,  and  in  the 
development  of  mechanical  power  so 
that  a  few  men  with  machines  have 
a  productive  capacity  far  above  that 
of  a  myriad  of  .slaves  in  the  days 
of  Imperial  Rome.  Some  further 
results  of  capitalism  are  that  during 
Ihe  last  ccnliiri'  the  world  produc¬ 
tion  of  wheat  has  been  raised  from 
about  half  a  billion  bushels  to  over 
four  billion,  while  the  output  of 


STEADY  PROGRESS 
IS  REPORTED  FOR 
FARM  im  BODY 

Many  Local  Committees  Al> 
ready  Formed  by  Dominion 
Agricniltural  Credit  Co. 

SASKATCHEV^  LEADS 

Has  20  of  33  Committees  So  Far 
Created  —  Local  Bodies  to 
Play  Major  Part  in  Opera¬ 
tions  of  Company 

l?~«rlnn  niir<>nii  The  FInnnrIal  Times 

Regina. — Steady  progress  i.s  being 
made  by  the  new  Dominion  Ag.'leul- 
tural  Credit  Company,  I  imited.wh’rh 
began  nperalion.H  this  year.  Thirty- 
three  local  eomnilltees  have  been 
formed  in  as  many  districts,  and  it 
is  tiirough  these  that  Ihe  rorpor,i- 
lion.  whose  headquarters  .are.  here 
i.s  ope.’ating.  The  eonipany  was 
fo'-.ned  largely  through  the  instru- 
mei.falily  of  K.  \V.  Beatty,  pi'e.sirletit 
of  ilie  e.P.R.  la.st  year,  in  order  to 
encourage  western  farmers  to  go  in¬ 
to  mixed  farming  on  a  more  exten¬ 
sive  scale. 

Saskatchewan  has  taken  Ihe  lead 
in  the  creation  of  these  loeal  hor1ie'=, 
and  of  Ihe  33  in  the  p;-airie  <'ounfiy, 
this  province  now  lui.s  twenty,  ready 
to  begin  operations.  Tlic  province 
of  .Manitoba  i.s  .second,  wilh  eight, 
and  Alberta  is  third  with  five.  I,ead- 
ers  in  the  movement  here  are  highly 
gratified  at  the  interest  that  has 
been  manifested,  and  are  confident 
that  the  resulting  bcnefit.s  to  the 
west  will  he  large. 

Ihe  part  to  be  taken  by  the  local 
committees  in  conneellon  wilh  tbe 
scheme  i.s  an  evt.emely  iiipnrtant 


lead  sixty  fold.  All  classes  have 
:  shared  in  the  benefits  of  capitalism 
the  organization,  hut  I  ras.s  i  ,50^  „",ched  by  in- j  over-balance  its 

'  ’’^'ereased  traffle.  'I'he  raihvavs  have  j  ‘  j  ,  n 

(  anada  a  Resniiroes. 


on  to  you  some  observation.^  on  I  be 
Umpire  question  by  two  eminent 
European  observers.  Tbe  one  states 
in  effect  that  it  i.s  almost  incom¬ 
prehensible  that  the  present  uni¬ 
quely  favorable  opportunities  of  or- 


copper  increased  twenty  and  that  of|nne.  the  .siieee.ss  of  the  imdertal;: 

resting  largely  with  lliem.  Their 
duty  is  lo  rercive  and  pass  on  all  ap¬ 
plications  for  loans,  making  rerom- 
mendations  to  the  head  office  in  Ro- 


lost  some  revenue  through  the  rival 


of  imports  the  most  marked  redue- 
tion.s  were  in  Gtrmanv.  Poland,  <  nn-| 
ada.  Daly,  and  the  I'nited  States,; 

!  again  in  the  order  named.  ' 

.An  unfavorable  visible  balance  in 
T'anadian  foreign  tiade  of  over  lu"; 
million  dollars  for  10.30  has  been  re¬ 
duced  to  less  than  10  millions,  from  :  „  ,  ,  ,,  .  .  ... 

which  development,  and  from  a  s'.ic-  '  imraediate  causes 

cession  of  favorable  h.aianee  in  the  j depression  are  the  disinte-  and  it  might,  if  eircum- 

latter  lialf  of  1031.  we  should  derive  I  released  by  the  war  ^fances  warranted,  and  as  has  been 


gina.  It  is  preferred  that  the  coni- 

operation  of  trucks  and  buses  and!  The  position  of  Canada  in  this  or* ; a  repre- 
faee  further  (ompefition  from  tiiis  I  ganization  of  demoeracy  and  cap-'"  <  f  'ii'”'''ii  'is  v 

source,  but  their  ma.ior  difficulties  I  italism  has  become  more  impor- ' 
i  .seem  to  be  due  to  the  lessened  traf- 1  tant  with  the  pa.ssage  of  time.  ‘’7,;  "  noT-.n;  m  1  uf 

The  barger  background  of  <  an- j  ^ 'V ^ 

1  *  ^nr  applirations  and  the  detail.;;  in 

between  adian  eeonon  v  IS  progres^  h^^^^^  purchase  of  live 

the  vivid  pattern  of  depression.  ^  /  ...  .  . 

shows  up  at  limes.  Our  prairie  land;^'"'’'-  ^ 

»  .1  .  ..II,  D^o;npany  local. y.  if  good  qualitv  can 

IS  one  of  the  four  great  grain  belts  a  ...in  i... 


ganie  union  be  not  '  fice  resulting  from  tiusiness  denres- 

while  the  other  says.  'When  Eng-!„i„„  eompetition  uot'.non 


land  changes,  we  say  she  is  dying, 
and  it  is  never  true.  The  EImptre. 
and  the  spirit  of  England  on  which 
it  thrives,  has  unlimited  powers  of 
adaptation  and  life.  ' 

Empire)  Possibilities  and  Reserres. 

•More  closely  united,  the  Em¬ 
pire  could  be  a  powerful  force 
in  restoring  normal  trade.  If  need 
be.  the  FImpire  could  establish  a 
monetary  system  of  its  own.  but  i( 
also  could  re-establish  unaided  a 
gold  standard.  The  Empire  now , 
furnishes  each  year  about  three- j  und  sheep,  and  slightly  increas- 


sion  and  to 
themselves  to  provide  services  that 
only  the  greatest  prosperity  could 
support. 

Canadian  .Isrriculture. 

The  agricultural  community  has 
borne  the  brunt  of  depression  in 
Canada,  but  has,  made  the  greatest 
progress  towards  overcoming  it. 
Responding  (o  the  appeal  to  diver¬ 
sify  their  p:aiiiee  as  much  as  pos¬ 
sible.  the  prairie  farmers  have  added 
considerably  to  their  holdings  of 


quarters  of  the  world's  new  supply 


ed  those  of  rattle  diiriug  10.31.  But¬ 
ter  production  expanded  at  least  25 
per  t;cnt.  The  most  notable  aehievc- 

. . . . . . . .  . .  _  . .  . . mont,  however— though  it  may  have 

there  had  been  carried  into  the  ^  ,^|.p  n^vv  living  wuhin  1  ’be  map  of  b.urope  added  7.0i)0  riean  gold,  exercise  first  claim  upon  been  forced  eeonom.v— was  in  grain 


and  the  eustomarv  appropriation.s, ,  sati.sfaction  that,  internationally  •  settlement.  The  remajving '  ca(,g  (u  past  with  South  Af- 


rent  year  a  slightly  larger  surplus 
than  a  year  ago. 

Mr.  Logan  ■'hen  said. 

A  bank  is  tailed  upon  10  perform 
two  {unctions,  which  it  is  the  busi¬ 
ness  of  the  hank's  managemeui  to 
correlate,  one  a  function  of  trust,  lu 
safeguarding  its  depositors’  and  ,  , 

shareholders'  fund.",  and  the  other  I 


of  financial  .ind  commercial  service 
in  lending  these  funds  for  useful  j 
ends  There  is  no  question  in  my ' 
mind  hut  that  the  first  is  the  prim- 1 
ary  d'lty.  It  ha:  always  been  a  i 
principle  of  t  unadian  hanking,  andl 
one  which  has  never  yet  been  hrok-| 
en  with  impunity,  that  a  high  per-j 
centage  of  the  funds  committed  to; 
a  hank  shall  he  realizable  imme¬ 
diately  or  at  .'••hort  notice,  and  that 
its  commercial  loans  shall  be  subject 
to  prompt  and  periodic  liquidation 
For  this  reason  I  have  stressed  the 
high 
Labilities. 

Canailiiin  diul  Borld  Industry, 

World  industry  has  continued  the 
downward  (oursc  upon  which  it  en¬ 
tered  in  the  mid-s:jnimer  of  lf,i2f'. 
The  recc.ssion  li<is  been  :uo,si  inaiked 
in  the  United  State:-;.  Germany  and 
Sweden,  though  'lie  decline  in  Ger¬ 
many  wa.-  not  so  great  a.s  might 
nave  been  c.xpec'ed  in  view  of  her 
'■'■’•iniis  finaneial  difficulties.  In  ^ 


nur  rucans. 

I.ower  liiiport 

in  volume,  imports  foil  by  about  I 
25  per  cent,  and  export.-  Ijy  uearl.v  ' 
20  per  (cnt.  Sinallci  import.s  of 
grams,  butter,  hides  and  raw  tobacov 
are  almost  wholly,  and  tho:-'e  <>r 
inoior  velitcics 
are  partly,  explained  by  a  greaier 
use  of  dome.sfic  prodiiets.  Redue- 
fioDS  in  our  purchases  of  cotton,  rub- 
ber.  iron  and  steel,  electrical  appara-  • 
tu.s.  mai  hinery  and  ciial  are  repre-  ■ 
sentative  of  thf'  les.'cned  require-  I 
ments  of  C  anadian  industry,  while 
those  of  farm  implements  indicate 
rho  low  p.irehaslng  power  of  agri-  j 
culture.  The  textile  mills  'i.sing  silk  I 
and  wool  imported  slightly  larger 
quantitie,"  of  ihcse  materials. 

Our  F.xptirts, 

In  1031  we  increased  our  expfirt.s 
lOn.iiOii 


{miles  of  tariff  walls,  behind  w'hieh'i^ji-  produetior.  for  v’ears  to  come. !  *  ^odiietion  costs  other  than  fixed 
!  new  Industrie.;  wcie  established  baa-;  more  striking  example  of  the  fl-  charges,  which,  according  to  special 
ed  on  extreme  nationalistic  ideals  nancial  reserve  powers  of  the  Em-  reports  ma.de  to  Ihe  hank,  show  a 
rather  than  soi  nd  economies.  Tar-.j,jrp  has  been  furnished  than  the  I  in  some  case.:  of  as  much 

recent  gold  exports  to  London  of  i  •’’b  per  rent,  sinre  1021',  and  on 
2fi  million  pounds  sterling  front  In- j  *be  average  about  one-third, 
dia.  with  .nddilional  shipments  in  1  The  Eariner's  Problems, 
sight  from  a  store  that  may  be!  YUe  far'uer.  of  rniirse.  has  not  .vet 
H.s  great  as  2  billion  dollars.  |  overcome  all  his  problems.  3'he  gram 
It  is  safe  to  s'lrmi.se  tb.'it  most,  if;, market  pro.spects  are  reported  to 
not  all.  of  any  reduced  output  from  !  ,hc  Hank  by  .vonie  of  the  be.st  aiilh- 

orifies  as  brighter  than  a  year  ago. 


on  the  globe,  and  while  its  climatic 
conditions  are  againstl  even  yields 
and  it  is  far  from  the  seaboard,  its 
average  yield  per  acre  of  the  best 
bread  wheat  is  higher  than  the 
world  average  of  all  wheats.  We 
make  sparing  use  of  our  iron  ranges 
and  coal  beds,  the  latter  estimated 


to  contain  one-sixth  of  the  ^’orld's  1  terms 

re.serves  of  this  fuel,  only  because' 


be  .secured.  Otherwise.  It  will  he  im¬ 
ported  in  earlnad  lots,  if  sufficient 
applications  arc  approved  for  a  car¬ 
load. 

Working  Capital 

The  working  capital  of  the  eom- 
jiany  subscribed  to  dale  i.s  .'113.500.- 
000.  When  a  farmer  borrows  the 
i  money  from  it  to  purchase  hi.s  live- 


atio  of  r.ur  quick  .assets  to  our:‘‘-f  -’SLuOu.iiOi.  bushel.s 

of  wheat  alone  and,  despite  acute 
I'ompet ition.  holding  firs:  place  in 
the  world  wheat  trade,  but  thc*finaji- 
fial  retiirn.s  from  all  grains  and  their 
products  were  about  80  million  dol- :  tain  distribution 
lar.s  less  tlian  in  the  preceding  twelve  ■  their  production 


iff-making.  exiending  to  piacliially 
every  commodiiy  and  adopted  by 
almost  every  country  m  the  world, 
(icveloped  to  such  .'in  extent  that  the 
1027  World  Economic  I'onferenee 
urged  that  it  be  ended,  an  admoni¬ 
tion  that  might  liave  been  heeded 
if  the  United  States  bad  not  shortly 
afterward  undertaken 
tariff.  So  nations  h.ive  uniiglit  to 
prosper  at  tlie  expense  of.  instead 
of  in  eo-nperaiion  with,  each  other. 
fVnlii's  I'sefiil  Piir|iose. 

The  worid'.s  r.ionetary  system  as  a 
whole  could  h.ive  held  the  general 
priop  level  at  least  one-third  higher 
Ilian  in  10L3.  for  until  1928  the 
operation  of  the  gold  reserves  of 
both 
State 

face  of  tariff  restraint  upon  trade, 
as  to  diffuse 
throughout  the 


of  repayment  are 

,,  ,  ,  made  as  ea.sy  a.s  possible.  In  the 

there  are  cheaper  and  more  con-|pj,,p  gp 

venient  sources  elsewhere.  Our  B’r-  amount  borrowed  Is  due  October  1 
csts.  the  second  largest  in  the  wot  .d.  after  date  of  pitrehase,  30  per  cent, 
are  the  scene  of  the  most  advanced  !  I  jpg  second  year  and  40 

manufacture  of  wood,  a  material  '  pp^  cent,  due  October  1  of  the  third 
which  has  two  thousand  known  uses  yj.;, Repayment.-;  on  sheep  lo.m' 
and  a  possible  range  of  twice  thaf.fj,|’  ^jjp  jjj  fhe' same  pereenta.ges  but 
number.  .Not  only  are  our  mines  :  tt,,,  ,jates  are  November  1,5. 
among  the  leading  producers,  hut  Qp  p;,',tlp  piipchased  .iftnr  .liilv  1 
their  ore  bodies  are  cither  so  large  ^  the  first  pay.nent  is  due  one  .ye.si 
or  so  rleh  that  they  are  in  a  pre- j  from  date.  The  first  payment  on 
ferred  position.  For  example,  the:  sheep  purchased  after  .lul.v  1st  will 
world's  average  copper  rontcnl  in  !  he  made  fine  November  1-5  of  tbe 
the  known  ore  reserves  is  tw-o  per;  year  following  date  of  piirehase. 
rent.,  while  that  in  tlie  flepo.sits  of  j  xhe  applirant  for  loan  will  givp 
t'anada  is  about  three  per  rent.,  .and  ^  tlie  company  a  conditional  sale 


the  Rand  will  he  made  up  by  l  an-j 
rai.se  ii.s  j  hold  to  my  prediction,  ex-; 

pressed  a  few  months  ago  Ihro'ighi 
the  press,  thai  the  value  of  Canadian' 
gold  prt  .liietion  will  he  about  lOicj 
million  dollars  ten  .veais  hence,  al-i 
most  double,  that  for  1931.  j 

( anada's  Gold  Output. 

Within  the  past  year  only  a  few 


bur 


according  to  a  noted  Anierienn  a'l- 
thority  the  major  icai'-zitic  prodii'.’er 
there  arc  impoi  tant.  qualifying  |  in  this  country  shmilrt  be  the  least 


factors,  namely,  that  wheat  is  a  po¬ 
litical  element  of  Ihe  fir.st  order, 
particularly  in  Euiope.  where  Ihe 
de.sire  for  independence  of  the  over¬ 
seas  product  is  still  strong,  and 
where  the  financial  situation  is  still 
precarious.  The  most  definite  far- 


affected  by  depression. 

Rirli  In  Opportunity. 

•Natural  forces  ■will  iriuniph  over 
all  attempts  lo  defeat  them  an.1 
country  like  this  will  again  sui 


lagreenienl  on  all  .nninia).-;  .sold  and 
1  such  additional  security  as  may  b® 
I, required.  .Ml  unpaid  balances  will 
'draw  intcrc.it  at  the  rate  of  6  per 
'  cent,  per  annum. 

!  In  all  sales  of  sheep  the  applicant 
I  will  he  required  to  give  securit.v  on 
.„'„|any  other  sheep  hold  iiy  him.  thus 


of  the  world's  important  gold  pro-  icrs  which  favor  ihe  Canadian 


Th^f'reir  Br  tain^anri  Countries  increased  their;  least  as  far  as  the  cur- 

ates^was  so  efficient \vTn  in  the'  'arrest  in-  rent  year  is  eoneerned.  are  large 

restrain!  iinon  trade  i '^f^ase  being  in  Canada,  which  has  {acreage  reductions  in  other  export- 

capital  and  credit !  ^’’’’ntries^  first  ,n  Argentina,  and  1  Tike“r  anadT^wil 

world  and  so  main-:  capacity  from  the  mines  now '  Au.stralia  and  more  recently  in  the  |  ^  migration  fre 

I  of  goods  in  pace  with  which  offers  the  bcstllnited  States.  ^  ^  j  countries;  3'here  is 


irionilis.  Our  e.xpon  trade  in  rubber 
manufactures  suffered  both  as  to 
quantity  and  value,  as  was  al.sn  The 
case  with  meat.s,  lumber,  fish,  met¬ 
als.  auroinohile;-  and  machinery, 
while  foreign  sales  of  tobacco  and 
Great  Britain  ihire  wa."  practically  a  {some  dairy  products  were  increased, 
rv  i'tinuous  decline  umil  tlie  latter  Exports  of  new.-iprint  fell  in  i,ropor- 
oa-i  of  tbe  year.  France,  despite  her  fion  to  tlie  decline  in  production  a1- 


Erom  1928.  how¬ 


ever.  the  large  gold  takings  of  the 
United  States  and  France  have  serv¬ 
ed  no  useful  purpose  in  interna- 


fnrward.  Depression,  nistrad  of  1 
proving  fatal  to  business  initiative, 
will  develop  an  incentive  to  invtn- 
j  tioD  and  nianagomeoi.  Tiie  pressuie 
1  of  economic  forces  end  Ihe  attrac¬ 
tions  of  the  younger  commercial  na¬ 
il  cause  a  new 
from  overerowd- 
no  other  part 
of  the  world  that  stands  to  gain 
more  from  the  operation  of  these 
forces  than  ours.  We  are  still  rich 
in  opportunity. 

.So,  T  reaffirm  my  faith  in  Tanada. 
It  is  a  faith  based  not  upon  mere 
jiatriofic  motives,  but  mainly  upon 
the  more  than  sixty  years  that  I 


ready  noted,  but  the  decrease 
'.alue.  25  million  dollars,  was  rela- 
j  lively  greater. 

Foreign  Fxetiange. 


movements  have  been  of  short-term 
money. 

Under  the  conditions  outlined  it  is 


as  com- 

p.vrerl  with  Ik  jicr  cent,  in  lOS'i.  In 

ngiiculiure  w r>  have  had  to  contend  ]},rge  borrower,  lias  been  able 
with  lower  unofs  and  smaller  grain 
imps  ip  the  We.-i.  but  the  latter 


were  111  Ica-i  well  above  those  ex-j^  time  when  at  least  two  billion  dol-  nancial  sy.cteins. 
peeted  eaily  in  the  growing  sea.-.m.  ■  mher  forei 


Fasteni  aiid  1  enirai 
generally  .‘;ati;;faciory. 

pi  imai  y  indipurie;-, 
ignciiltiire.  the  world 
lumber  wa:;  about  3'I| 
than  in  1'':)U.  iliai  of 
or  declining  nearly  i 


and  those  of 
'  anada  weri 

3'’irning  t 
apr.ri  from 
p'-od'K'irin  o 
J.e"  rent  le-' 

'he  I'nited  S 

one-third,  that  of  Noi  l  hern  huiope  .fjpq  .lustify  either  people';; 

■Riis.sia  and  the  Srandinaviati  andj5;,rf,ng  faith  in  us,  a:  well  a;;  to  meet 
Raltie  eouniries  abo'it  one-quarterj  ryipi-nal  obligations,  de- 

and  that  of  1  anada  betw  een  20  and  |  pr,  small  measure  upon  the 

2.1  per  lent.  1  mm  lueliminary  I'e- ;  jjurees.s  we  achieve  in  balancing  gov- 
ports  it  appe,->r>  that  the  world  out- ;  ppp,.ppp,  revenues  and  expenditures, 
put  of  new  sprint  declined  by  only  |  Onniminn.  Provincial  and  nuinu  ipal. 


opportunities  for  new  discoveries  of;  nirersified  Farming, 

gold.  Canada’s  gold  production  has!  The  long-range  view  of  the  grain 
proven  and  will  continue  to  be  a  markets  is,  however,  siili  so  unccr- 
factor  of  inestimable  value  to  the 'tain  as  to  demand  increasing  at- 

national  tr^ad^  aHhoVgh  ^1ie‘7oVmer I  in  enabling  us  to  redress i  tention  to  all  possible  diver.sifiea- 

coiintrv  might  have  again  become  an mternational  trade  balances,  tion  of  farming  in  Ihe  West,  and 
international  lender  —  nerhans  a  n^eeting  the  burden  of  our  otherwise  to  the  strengthening  of 

more  ^uDoJs  obligations  in  a  period  agriculture  in  that  part  of  the  . .  . 

iff  and  disturbed  polities  abroad  in-  borrowing  is  practically |  country,  through  .such  measures  as  have  spent  as  a  servanf  of  busl- 

lervened.  In  the  rase  of  France  '  !'*  P^'evailing ;  the  formation  of  the  Dominion  Ag-lnes,s  .ond  finance,  which  has  been  a 

praeiirallv  all  outward  capital  in  foreign  money  |  ricultural  Credit  Company,  Limited. ,  period  of  great,  though  occasionally 

markets.  I  railway  companies,  <he  interrupted,  progress.  I  envy  those 

World  iTOblems.  banks  and  other  Institutions.  The :  Canadians  who  have  a  lease  on  the 

Each  nation  has  a  host  of  proh-j  requirement.s  are  not  only  for  asjnext  half-century,  for  they  will  see 
Trade  does  not  thrive  under  such  lui  cause  for  siirpri.se  that  gold,  which  ' 'It* interwoven  with  and  j  much  self-sufficienc.v  as  a  farmer  |  their  country  advance  lo  a  still 

bearing  upon  those  of  universal  can  attain,  but  for  the  greater  use  t  higher  place  in  world  business. 

character.  But  if  these  problems!  of  low-grade  grains  for  conversion!  - — — 

seem  greater  than  ever  before  there!  Info  live  stock,  dairy  and  poultry  .. 

is  a  larger  fund  , of  experience  and,!  products,  first,  to  di.splace  import.s  j  I  fflg  WcSt 

f  hope,  a  higher  intelligence  to  draw  of  grains,  and.  secondly,  to  rebuild  ' 
upon.  Early  settlement  of  the  im-jon  a  large  scale  the  export  trade  in 
mediate  problems,  those  concerning |  meats  and  butter,  which  we  lost 
reparations,  war  debts  and  the  fin-isomc  years  ago.  What  an  opportun- 
ancial  safety  of  Central  Flurope,  de-iity  we  missed  then!  Witness  the 
pend  largely  upon  public  opinion 'fact  that  the  per  capita  eonsump- 
in  lYance  and  the  United  States.  It  j  tion  of  butter  in  Great  Britain  in- 
shoiild  he  quite  apparent  to  all,  and  I  creased  between  1913  and  1928  from 
to  FLance  in  particular,  that  revi-|  about  10  pounds  lo  nearly  15 
sion  of  reparations  is  justified,  first, I  pounds;  of  beef  from  22  lo  33 
because  a  sharp  decline  in  the  gen- 1  pounds;  and  of  bacon  and  ham  from 
era!  price  level  ha.s  made  the  Young!  14  to  23  poimd.s. 

Plan  more  burdensome  than  the  I  Prices  and  Purchasing  Power. 


'ippn.sedly  impresnable  [lositioa.  lost 
so  much  cro  ind  as  to  he  drawn  well 
into  the  cuireiit  of  vvitild  dejiression. 

In  tevna'i:!  t:,e  reduction  in  industrial 
output  vva*;  relatively  less  than  in 

some  of  the  mairo'  manufacturing  imstable  exchange  conditions  as  now  in  the  past  so  pre-eminently  served 
f  ountrie.';^  3  lie  decline  in  l'i3I  w  as  f-xist  throughout  the  world  and  witli  as  the  monetary  standard  in  all 
about  1.  pc:  'em.  as  eompar-  rieprcciatcd  lurrencic.s  so  general  periods  save,  those  of  most  abnoi- 
ed  vvi'h  2"  per  cent,  in  1‘'3".  n,j  ,,ne  country  has  much,  if  any,  nial  economic  stress,  should  have 
while  thi  ^  I  advantage  over  another.  It  ."houldbe  failed  in  the  full  discharge  of  its 

price  level  vv.i-.  12  per  ceni..  as  com- .  ^  rnatier  of  national  pride  that  this  fimetion  in  redre.ssing  international 

country,  of  neecssiiy  in  Die  past  a  trade,  balances,  and  that  Great  Brit¬ 
ain  and  many  other  nations  .should 
meet  its  external  debts,  increased  by  have  been  forced  to  depart  tempor 
the  premium  on  .American  funds,  at  arily  from  it  as  the  basis  of  their  fi- 


redueing  the  difficulty  of  identify¬ 
ing  the  animals  covered  by  the  se¬ 
curity.  Wool  is  to  he  included  in 
the  .security  and  proceeds  applied 
when  sold. 

The  maxi'.uum  aniouut  that  can  be 
loaned  to  any  individual  farmer  is 
$1,000  and  the  minimum  amount  is 
$200  for  cattle  and  $150  for  sheep. 


Book  Review 


.-eciirine:;  and  interest  pa.vments  are 
m  'lefault,  and  also  tliat  following 
large-scale  liqiiidalion  of  seeuritie.s 
those  issued  liy  ihe  Dominion  tlov - 
ernmeni  stand  among  flu  highesi  on 
the  Nfw  York  quota  tion  list.  Our 
abilitv  to  maintain  this  euvialile  ree- 


governmeni  I  Stiiiniiness  of  F.qnadian  Kauking 


Sysfera. 

It  i.s  a  real  cause  for  thankfulness ; 
that  while  sev-'re  finanrial  storms; 
raged  in  ' 'out itiental  Flui'ipf,  Great! 
Britain  and  the  United  Slates,  the' 


<  anadian  hanking  sirueture’  secondly,  because 

stood  firm  and  unshaken  «  nation  like  Germany  cannot  be 

as  practirc'l  in  different 


There  Ls  a  challenge  in  the  farm- 
Bankingl,"  '•re' cauu-ji.  ucier’s  record  of  the  last  two  years  to 

count  Ties !  impoverished  without  serious  |  those  w'ho  supply  him  with  goods 


Weekly  neport  of  the  Cnnndlan 
Credit  Mcn’H  Truiit  Ansorlatlon. 


SIX  per  cent  .  a  fairly  large  derrease 
in  some  FLiropean  ro-.jntrie.'  being 
partly  offset  by  an  increase  in  Swe¬ 
den  and  Einland.  while  production 
in  the  United  Ffater.  dropned  by  Ki 
per  rent,,  and  in  Canada  by  12  per 
cent 


presrnfc,  varying  elements  ''■‘^‘'^hbors. 

strength  and  weakness,  dopendiug  German  Debts.  !  ed  upon  the  actual  value  of  agri- 

iipon  Hie  lawf;  by  which  it  i.s  gov-l  should  also  be  quite  clear  that ;  cultural  products  the  farmer's  pur- 
ernef).  its  flexibility,  and.  above  all.!  German  private  debts  j  chasing  power  has  declined  by  more 

management.  Tf  criticism  is  to  hei’^bst  precede  that  of  reparations  if;  than  one-third  since  1929,  whilethe 

made  of  hank:-,  particularly  of  rc- ;  payment  of  the  latter,  even  on  a  1  spread  betw'cen  the  general  level  of 

■serve  inMitiitiona,  it  should  be  on  j  modified  urale.  i.s  to  be  resumed.  I  raw  material  priees  and  that  of  the 

the  score  that  in  attempting  to  pro- i  F’urther.  industrial  Europe  faces  the 


Winnipeg.  —  .Manufacturing  fair. 
UTiolosale  groceries  fair  to  good. 
Drygood.s,  boots,  and  shoes  and 
wearing  apparel  lines  fair.  Retail 
trade  normally  quiet  at  this  period 
of  the  year,  with  fair  re.spon.se  lo 
specials.  Uollcefions  fair  to  slow. 

Regina. — Wholesale  groeeric.s  and 
drygoods  gooil.  Hardware,  boots 
and  shoes  fair.  Collections  slow. 

Moose  Jaw.-  Wholesale  and  retail 
groceries  good.  Hardware,  hoots 


mote  the  growth  of  trade,  and  poli- 
fieal  and  eeonomie  peace,  they  have, 
at  times  made  credit -too  cheap,  or 
at  least  not  sufficiently  dear  to  pre¬ 


question  of  how  it  can  reeoneile 
large  indu.strial  output  with  high 
protection  against  foreign  agricul¬ 
tural  prodiiets,  the  United  States 


Canadian  and  Derld  illiiinc. 

If  is  in  the  sphere  of  world  min¬ 
ing  that  Canada  ;-hovvs  to  the  be.st 
advantage.  .A;  is  well  '.innw n.  this 
<  ouniry.  with  a  gold  produciiou  val- 
licl  at  -5.5  million  dollars  in  1231,  is 
now  the  seeon  I  laigcst  luodiicer  nfl  tions  than  is  generally  realized, 
Uie  xfllow  meial.  But  this  fact  as-|  though  frankly,  I  cannot,  say  Just 
sumes  greater  significance  if  it  i.s:vvlien  prosiierify  will  return.  Upon 
considered  that  our  gold  mines,  by!a  great  mass  of  war  liabilities  there 
iiierea.siiig  their  output  by  over  ,5iifi,-  has  been  piled,  through  easy-nioney 
ofip  fine  ounces  have  been  mainly  |  conditions,  over-borrowing  and  gen- 
responsible  for  a  larger  world  sitp-'eral  extravagance,  a  fresh  debt  biir- 
]  Iv  than  in  1lt30.  A  lontiniied  rise  :  den  that  prevents  a  part  of  the  pres- 


•Aparf,  therefore,  from  r.onsideration 
of  taxation,  economy  in  public  ex- 
ptndiiiircs.  should  be  the  watchword. 

Fookiiig  .Ahead. 

i"anad,a  not  only  has  a  compara¬ 
tively  good  business  record  during 

the  last  two  years,  lull  having  en- ;  vent  the  flow  of  some  of  it  intoiin-'  how  long  it  can  continue  in  the  im- 

lered  this  period  of  depression  some- ,  safe  channels  and  to  cheek  speni- !  P”^kible  position  of  a  high  tariff 

what  CHilier  than  most  other  conn-l  lation  and  over-expansion  gener- !  ^ t^'tfttr.v  and  a  world  creditor  to  the 

tries  is  probably  further  advanced '  ally.  1  extent  of  20  odd  billion  dollars,  and(ed  still  further,  the  responsibility 

in  the  reaujiislmcnt  -eqiiired  in  siieli  Instalment  Kiiving  and  JSpeenlation. '  Britain  what  success  she  can  j  for  which  rests  both  upon  labor  and 

times  as  the  present.  We  mtiy,  j  I  disclaim  any  quarrel  with  the;«Utttn  in  h'r  efforts  to  place  her;  its  employer  ’ 

therefore,  be  nearer  to  bettor  condi- !  various  forms  of  credit  used  for  |  <"tporf  ing  industries  on  .a  better 'of  labor 

business,  but  it  is  now  quite  plain  •'•'’'^"Potitive  basis  than  formerly, 
that  purchasing  in  anticipation  of;  Sufierimposed  upon  this  mass  of  dif- 
inenme,  the  real  definition  of  in.sial-!  fieuitics  is  the  problem  of  rebtiild- 
ment  buying,  was  largely  rosponsi- i  it's  the  world's  monetary  system  so 


According  to  a  special  analysis  has- j  and  shoes  fair.  Retail  trade  gen¬ 
erally  quiet.  Collections  fair. 

Saskatoon. —  Wholesale  hardware 
holding  up  pretty  v/ell  with  last 
year.  Wholesale  groceries,  boots 
and  shoes  and  dry  goods  fair.  Re¬ 
tail  trade  generally  quiet.  Collec¬ 
tions  fair. 

Calitary. — Practically  no  change  in 
general  conditions  is  reported  over 
the  previous  week.  Collectious  slow 
to  fair. 

Edmonton. — Wholesale  and  retail 
trade  In  all  lines  reported  quiet. 
Collections  slow. 


prices  of  manufactured  goods  in 
fianada  is  greater  than  in  a  num¬ 
ber  of  other  countries.  The  history 
of  prices  will  iprobably  repeat  Itself 
and  raw'  materials  rise  somewhat  In 
value,  but  the  purchasing  power  of 
the  farmer  vx'111  not  be  restored  to 
normal  until  retail  prices  arc  lower- 


ble  of  industrial  expansion  in  for¬ 
mer  years  that  cannot  be  maintain¬ 
ed  in  a  period  of  declining  income. 
Important  changes  are  now  promis¬ 


in  t'anadian  gold  production  is  most  ,  eni  generation  purchasing  goods  in  1  oj,  however,  in  the  .New  York  money 

probable,  for,  taking  into  account  j  lutce  quantities.  ;  market,  through  which  it  is  planned 

onl.v  those  properties  upon  whieh.  World  Difficulties.  j  to  exercise  slriet.er  control  over 

development  i."  well  advanced,  thei  Intermingled  with  I  he  difficulty  of  1  speculation,  not  only  by  denying 

proven  ore  reserves  have  an  esti-  repayment  when  times  are  hard,  are  corporation  funds  entry  to  the  call 


as  to  cnil  Hip  vioRnt  exchange  flite- 
tiiaiions  which  now  handicap  world 
trade. 

A  Modern  Form  of  Barter, 

The  monetary  mechanism  of  Cen¬ 
tral  Fhirope  has  all  but  collapsed,  a 
number  of  roiintries  having  found 
It  necessary  to  make  reciprocal  ar¬ 
rangements  with  each  other  for  the 


The  general  attitude 
has  been  conciliatory  and 
the  actions  of  certain  trade  unions  in 
acfepting,  even  in  offering  to  ac¬ 
cept.  lower  rates  is  greatly  to  he 
commended,  but  there  is  slillmiich 
to  be  done  before  the  cost  of  goods 
can  be  reduced  and  they  are  again 
within  easy  reach  of  Ihe  farmer. 

EonPr  Costs. 

Apart  from  the  steep  decline  In 
the  farmers’  income,  there  has  been 
a  depreciation  in  capital  of  about  30 
per.  cent  during  this  depression,  a 
hgure  arrived  at  by  comparing  the 


f  ENTBAE  DEAN  FOR  F’ORT. 

The  busy  season  for  the  indoor 
staffs  of  the  Flarhor  Commission  of 
•Montreal  has  now  begun,  the  spe¬ 
cial  feature  this  year  being  the 
working  out  of  a  central  plan  for 
the  whole  port.  If  is  pointed  out 
that  in  the  past  additions  have  been 
made  piecemeal  and  as  necessity  re¬ 
quired;  that  the  harbor  has  now 
grown  to  dimensions  that  call  for  a 
co-ordinating  plant  of  the  wohle  ex¬ 
tensive  works,  and  the  engineering 
staffs  are  now  taking  this  problem 
in  hand. 


TIIE  rH.AEEEN<;E  OK  FHAIN 
STORE  DESTRIRETION. 

B.i’  .M.  Xf.  ZimmeriTian — Harper  Br''.*.. 
•New  V'lik — .320  page.'!,  bibiogiaphy 
.sn'l  index — .*,5.00. 

Written  by  an  expert  on  the  sub¬ 
ject,  a  chain  store  merchandising 
counsel,  this  book  is  of  outstanding 
interest  to  all  who  arc  interested 
directly  or  indirectly  in  the  chain 
store  movement,  or  who  have  hoen 
been  affected  by  (ho  tremendous 
growth  of  the  chain  merchandising 
system  in  recent  years. 

Statistics  and  charts  are  present¬ 
ed  freely  to  illustrate  statements 
made.  While  proving  conclusively 
that  the  chain  is  here  to  slay,  the 
author  points  out  that  the  indepen 
dent  still  has  his  place  in  the  retail 
field. 

INVESTMENT. 

By  W.  A.  McRaguc,  Rycr- 

son  press,  Toronto — 3-12  pages,  ap¬ 
pendix  and  index — $.'>. 

This  book,  the  author  of  whicli 
has  for  many  years  occupied  a  pro¬ 
minent  position  in  Canadian  finan 
rial  journalism,  presents  a  compre¬ 
hensive  review  of  the  inv'c.stment 
field,  and  constitutes  a  worth-while 
guide  to  that  vast  majorit.v  of  in¬ 
vestors  where  knowledge  of  invest¬ 
ment  matters  is  di.stinctly  limited. 

Subjeets  dealt  with  in  the  book 
are  as  follows:  Values,  financial 
statistics,  federal  and  provincial; 
municipal  standards;  company  fin¬ 
ancial  statements:  leading  manufac¬ 
turing  industric.s;  stock  market 
procedure;  trustee  and  insurance 
inv'est  ments. 

Rules  for  the  valuation  of  all 
classes  of  securities,  government, 
municipal,  corporation,  real  estate 
bonds,  and  the  various  rlasse.s  of 
stocks  are  laid  down  in  a  manner 
easily  understandable  to  the  inex¬ 
pert  investor. 


FIVE  LEADING  INDUSTRIES. 

Ottawa. — The  five  great  branches 
of  primary  industry  in  Uanada,  as 
measured  by  the  latest  available 
statistics  for  the  value  of  production 
are:  Agriculture,  forestry,  mining, 
electric  -power,  and  fisheries,  and  tbe 
net  production  of  the  first-named 
was  greater  than  the  other  four  com¬ 
bined  and  over  55  per  cent,  of  tbe 
total  net  production  of  all  primary 
industries. 
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HOLT  DECLARES 
THIS  DEPRESSION 
PASSES  AS  OTHERS 

Head  of  Royal  Bank  Speaks 
From  Experience  of  Fifty 
Years 

POSITION  IS  SOUND 

Transportation  Situation  Must; 
Be  Adjusted — Public  Spend¬ 
ing  Should  Be  Curtailed  — 
Wilson  Warns  Politicians 

As  one  who  has  witnessed  many 
depressions  during  the  rourse  of  the 
last  fifty  years  Sir  Herbert  Holt.i 
))rcsident  of  the  Royal  Bank  of  Can¬ 
ada.  told  the  annual  meeting  of  I 
shareholders  on  Thursday  that  he  i 
•saw  nothing  in  this  one  which  weak- 1 
cned  his  faith  in  the  country.  With  | 
a  sound  and  strongly  integrated  | 
lianking  sy.stcm.  no  important  invest- ! 
iiienis  in  depreciated  foreign  Govern 
ment  securities,  an  industrious  and 
'irile  people  who  have  maintained 
Iheir  morale  unimpaired,  and  with  a  j 
sy.stcm  of  government  permitting  i 
pi'ompt  and  decisive  action.  Canada  ' 
was  in  a  relatively  satisfactory  posi-  I 
linn  and  Canadians  were  .iiistified  in 
looking  to  the  future  with  con¬ 
fidence. 

It  had  been  said.  ot)scrved  Sir  Tler- 
l>ert  that  it  was  darkest  .lust  before 
dawn  and  in  previous  depressions 
conditions  had  seemed  most  discour¬ 
aging  at  a  time  when  improvement  ! 
bad  already  set  in.  'I'be  violence  of' 
the  dei)ression  must,  of  itself,  tend; 
to  produce  a  strong  reaction.  It  : 
■  night  well  be  that  the  gol.i  conn  | 
tries  arc  now  on  the  verge  of  a  rise  I 
in  tite  price  level  which  they  would  ' 
t'c  powerless  In  prevent,  due  to  the  ' 
steady  stream  of  gold  which  must  1 
continue  to  flow  to  these  countries, 
aided  by  the  inflationary  tendency 
which  woiihl  result  from  financing 
government  deficits  and  other  extra¬ 
ordinary  efforts  which  might  have 
to  he  undertaken  to  relieve  the  finan¬ 
cial  pressure  from  the  rest  of  the 
world.  In  this  connection  it  was 
significant  that  India  had  since  Great 
Britain  suspended  gold  payments, 
.■^hipped  no  less  than  £20,000,(100  in 
gold,  an  outward  movement  for 
which  there,  was  no  precedent. 

The  Stork  Market. 

Other  underlying  factors  were  fa¬ 
vourable  to  increased  prices  at  the 
first  sign  of  returning  confidence. 
The  stock  market  had  been  liquidat¬ 
ed  to  a  point  where  speculative  ac¬ 
counts  were  negligible,  and  quoted 
values  of  most  securities  were  well 
under  their  intrinsic  values.  The  in¬ 
vesting  and  speculative  public  had 
lost  their  sense  of  proportion  to  a 
degree  almost  equal  to  that  in  the 
boom  market.  He  expressed  his 
conviction  that  as  soon  as  measures 
were  taken  that  would  restore  con¬ 
fidence  in  the  United  States,  world 
business  would  begin  to  improve. 
President  Hoover's  reconstruction 
programme  seemed  to  be  ably  de¬ 
signed  to  take  care  of  a  number  of 
pressing  i)roblems. 

Reference  was  made,  by  Sir  Her- 
bert  to  the  railway  situation  and  the 
unfair,  uncontrolled  competition  of 
motor  (rucks,  buses.  etc.  Sav¬ 
ings  to  the  country  of  from 

5410,0(10.000  to  $7.‘).f)i'O.0no  a  year 
were  pftssible,  and  this  with¬ 
out  impairment  of  service  to  (he 
public.  The  railways  were  under  the  j 
.Tb.snIiite  control  of  the  Railway  Com¬ 
mission.  which  regulated  the  service 
given  and  the  rates  charged  for  pas¬ 
senger.  freight  and  cxpvcs.s  service. 

The  Imperial  Conference  to  be  held 
in  Ottawa  during  the  coming  sum¬ 
mer.  was  referred  to.  As  long  as 
other  nations  raised  intolerable 
tariff  barriers  against  British  Em¬ 
pire  goods,  it  was  necessary  that  the 
different  parts  of  the  Empire  should  j 
protect  themselves  by  concerted  ! 
action  which  would  increase  trade  i 
within  the  Empire.  It  was  to  be  | 
hoped  that  the  governments  of  Great  i 
Britain  and  Canada  would  work  out  j 
a  basi.s  by  which  Great  Britain  would  I 
be  able  to  purchase  a  greater  pro¬ 
portion  of  our  wdieat  and  other  agri¬ 
cultural  products,  lumber,  newsprint, 
and  the  products  of  our  mines,  and 
that  Canada,  in  turn,  would  be  able 
to  direct  a  larger  proportion  of  her 
foreign  purchases  to  Great  Britain 
and  other  parts  of  the  Empire, 
Central  I'liblir  Spending. 

Referring  to  national  debts  Sir 
Herbert  declared  that  there  never 
was  a  time  in  our  history  when  it 
was  so  necessary  to  avoid  extrava¬ 
gance  of  every  kind,  and  govern¬ 
ments:  Federal,  Provincial  and 

Municipal,  should  follow  the  splen¬ 
did  example  set  by  the  British  Na¬ 
tional  Government  In  reducing  the 
cost  of  administration  and  balancing 
their  budget. 

I  he  prohibition  of  the  export  of 
gold  except  under  license  had  pro- 
«luced  a  substantial  premium  on 
.New  York  funds,  and  as  a  conse¬ 
quence,  Federal  and  Provincial  Gov¬ 
ernments,  municipalities  and  cor¬ 
porations  who  had  to  make  interest 
payments  or  amortization  of  debts 
in  New  York  had  been  called  upon 
to  bear  a  large  increase  in  charges. 
The  premium  on  gold,  however,  had 
been  a.  positive  advantage  in  its  in¬ 
fluence  on  internal  prices  and  as  an 
aid  to  our  export  trade.  The  main 
cause,  of  the  present  depression  was 
tlie  fall  in  the  price  level.  So  long 
as  this  rontinued.  industry  would  be 
unprofitable  and  the  volume  of  busi¬ 
ness  would  deeline.  WHiatever  tend¬ 
ed  to  reverse  this  (rend  must  stim- 
tilate  business  activity  and  increase 
employment,  and  from  this  point  of 
view  the  developments  that  had 
taken  place  would  strengthen  the 
position  of  our  infernal  economy, 
(lanadian  Hyatcm  Strong. 

The  ability  of  the  Canadian  bank¬ 
ing  system  to  take  care  of  the  needs 
of  the  country  was  emphasized  by 
the  general  manager,  M.  W.  Wilson. 
The  type  of  organization  under 
which  Ihey  operated  enabled  the 
hanks  to  fake  a  broad  view  of  the 
transactions  that  came  before fhem. 
and  ho  thought  if  would  be  admit¬ 
ted  Ihat  the  disposition  had-  been  to 
deal  with  the  problems  of  their  cus¬ 
tomers  in  a  sympathetic  and  con- 
Btructive  manner. 

Mr.  Wilson  stressed  that,  as  the 
depression  continues,  the  factor  of 
husiness  psychology  is  one  of  con- 
atanlly  increasing  importance.  Dis-j 
tru.st  between  countries,  lack  of 
confidence  in  established  institu- 1 


Made  Gen.  Manager 


I  A.  E.  Cuthberton  who  was  recently 
j  appointed  general  manager  of  Hai’d- 
Ing  Carpets  Limited  of  Brantford, 

]  has  been  associated  with  this  com-  , 
j  puny  for  the  past  twenty-five  years,  j 

‘  Simpsons  Shows  j 

Big  Addition  to  | 

Mail  Customers 

(Continued  from  page  1) 

In  have  been  a  litdc  di.sappointing, 

!  because  of  its  smaller  size.  .As  sub- 
I  sequent  edt(i()ns  reached  customers! 

;and  ttie  idea  caught  hold,  (he  res-! 
:  ponse  became  incrca.singly  gratify-! 
j  ing.  botl)  from  the  standpoint  oft 
1  business  and  favorable  comments- 
I  from  customers.  'I  he.  issue,  which  is  ' 

;  being  prepared  for  mailing,  and 
i  which  is  the  Spring  catalogue,  com- I 
j  prises  l.n.lo.OOCi  ropies  and  will  be! 
distributed  within  (he  next  two 
weeks.  The  current  issue  is  requir-  j 
ing  500  tons  of  paper.  Including  the  | 
current  issue  of  Canada  Wide,  the 
pres.ses  that  print  Canada  Wide  have 
already  turned  out  approximately! 
'l.noo.non  copies.  This  is  at  the  rate  . 
of  over  6,000,00(1  copies  a,  year. 

•Votwithstanding  the  fact  that  six  ! 
edition.s  of  Canada  Wide  are  printed  | 
annually,  as  against  two  editions  of  ; 
the  catalogue  formerly,  the.  total  cost  i 
per  annum  will  not  show  any  appre¬ 
ciable  inrrease.  This  is  due  to  high¬ 
ly  efficienf  presses  that  have  been 
installed.  The  new  color  process 
presses  print  five  colors  at  one  time, 
and  supplementing  these  is  the  lar¬ 
gest  rotogravure  press  yet  manufac¬ 
tured  on  this  continent,  having  a 
length  of  117  feet.  The  greater  aggre¬ 
gate  bulk  of  the  6  issues  is  offset  in 
cost  sheets  by  the  material  saving.s 
in  plates,  art  work,  etc.,  and  print¬ 
ing  speed. 

The  printing  of  Simpson's  Canada 
Wide  is  done  for  The  Robert  Simpson 
Company  by  Photo  Engravers  aud 
Eleclrotypcrs  Ltd.  'Che  presses  were 
installed  in  the  new  addition  to 
Simpson's  Mutual  Street  building. 
Some  idea  of  the  efficiency  of  the 
new  plant,  which  is  owned  'by  Photo 
Engravers  can  he  gained  when  it  is 
pointed  out  that  a  fl6-pagc  catalogue, 
printed  in  five  colors  can  be  deliver¬ 
ed  in  quantities  of  one  million  copies 
within  tw'o  weeks  from  the  date  that, 
the  art  work  and  layouts  reach  the 
mechanical  department.  The  roto¬ 
gravure  presses  can  turn  out  a  06- 
page  rotograMire  catalogue,  folded 
jand  ready  for  stitching  at  a  speed  of 
6. .500  per  hour.  The  presses  and 
all  mechanical  equipment  in  the 
plant  were  specially  designed  to  pro¬ 
duce  Simpson's  Canada  Wide. 

There  is  a  battery  of  three  5-color 
pres.ses.  the  only  ones  in  Canada 
printing  5  colors  at  one  time.  They 
will  deliver  units  of  16  pages  each 
at  the  rate  of  3,000  per  hour. 

One  remarkable  development  of 
j  the  new  catalogue  has  been  the  ex- 
!  traordinary  response  in  western  Can- 
i  ada.  The  increase  in  business  from 
I  the  Province  of  Saskatchewan  alone 
I  was  187%  and  with  all  Western 
j  Provinces  showing  a  distinct  gain. 

I  The  groundwork  for  a  new  and 
greater  era  in  the  mail  order  busi- 
nes.s  of  Rol)crt  Simpson  Company  is 
being  laid  during  a  period  when  the 
general  business  of  the  country  is 
subnormal.  The  immediate  results 
have  been  to  help  stabilize  the  com¬ 
pany's  business  but  fuller  benefits 
will  accrue  once  the  tide  of  busi¬ 
ness  turns.  Still  more  ambitious 
plans  in  connection  with  Canada 
Wide  arc  in  the  making.  These, 
probably,  will  mature  during  the 
coming  summer,  when  Canada  Wide 
will  develop  general  magazine  as 
well  as  catalogue  features. 

HniBERSTO.YE  SHOE. 

Humberstone  Shoe  Company,  one 
of  the  comparatively  few  organiza¬ 
tions  that  has  been  able  to  increase 
dividends  during  the  period  of  gen¬ 
eral  readjii.stmenf,  has  declared  a 
dividend  of  60  cents  per  share,  pay¬ 
able  February  1st  to  shareholders 
of  record  .lanuary  2nd.  Tt  was  in 
the  previous  quarter  that  the  com¬ 
pany  increased  the  dividend,  estab¬ 
lishing  an  annual  rate  of  $3.40.  as 
against  $2.00  per  annum  paid  before. 
The  consistent  earning  record  of  the 
company  is  borne  out  by  the  fact 
that  over  the  past  four  years  earn¬ 
ings  per  share  have  grown  from  3.48 
in  1028  to  4.47  in  1931. 

tions,  timidity  in  business  transac¬ 
tions  of  all  kinds,  and  last  but  not 
least,  apparent  inability  to  face  the 
facts  of  the  international  debt  and 
reparation  situation,  were  largely 
responsible  for  the  extremes  to 
w'hirh  world  business  has  gone. 
Canada  had  been  particularly  for- 
lunate  in  this  respect.  The  morale 
of  our  people  had  been  maintained 
at  a  high  level.  Confidence  in  our 
country  and  in  our  ability  to  solve 
the  problems  that  present  them¬ 
selves  was  above  the  average,  am¬ 
ply  justified  by  our  past  record  and 
future  prospects. 

The  most  vital  problem  to-day 
w'as  the  restoration  of  international 
confidence.  There  had  been  en¬ 
couraging  signs  of  a  clearer  under- 
.standing  of  the  seriousness  of  the 
situation  and  of  a  greater  willing¬ 
ness  to  face  realities.  It  would  be 
very  disappointing  it  an  improve¬ 
ment  did  not  take  place  during 
1932.  The  leaders  of  politics  and 
finance  in  the  principal  countries 
I  were  capable  of  bringing  this  about 
I  and  the  indictment  against  any  who 
I  blocked  the  way  would  be  severe 
indeed. 


CAN.  PERMANENT 
MORTGAGE  ASSETS 
HIGHER  FOR  1931 

Percentage  of  Highly  Liquid  Re¬ 
sources  Also  Substantially 
Increased 

I  _ 

j  PROFITS  DOWN  SLIGHTLY 

j  Dominion  and  Provincial  Bond 
j  Holdings  Almost  Tripled  — 
j  Deposits  Up  at  $1 5,406,462 1 
!  From  $14,750,285 

I  ] 

i  Toroato  nurcoa  The  Kinanclul  Time*  | 

'  Toronto.  —  Substantial  increases  | 
I  in  assets  and  percenutge  of  highly- 
liquid  assets  such  as  Dominion  and 
'  Provincial  bonds  together  with  a] 
i  small  decline  in  nrofits  is  shown  by| 
f'anada  Permanent  .Mortgage  Cor-i 
poration  in  its  original  report  for; 
the  year  ended  December  .31.  1931.' 
I  The  annual  meeting  will  be  beld  on' 
.larmary  29.  ! 

Tlie  corporation  reports  a  siib-j 
stanfial  increase  in  deposits,  tbei 
I  total  now  being  $15,406,462,  com-; 

I  pared  with  $1 1,750,285  at  the  endj 
of  1930.  The  debentures  issued  ini 
Canada  also  are  substantially 
greater  than  a  year  ago.  Ihe  amount 
now  being  $29,383,594,  compared 
with  $26,263  911.  The  debentures 
issued  in  Great  Britain  are  sli.ghtly 
higher  at  $11,830,269,  while  the 
sterling  debenture  stock  remains  at 
the  former  figure  of  $793,932.  .4 

new  item  in  (be  liabilities  is  $90.- 
000  reserved  for  1932  income  tax. 
Surplus  is  increased  from  $166,708 
to  $540,636. 

In  the  assets  column  the  item 
showing  the  greatest  growth  is  Do¬ 
minion  and  Provincial  bonds,  at 


$2,720,545,  up  $1,000,009  from  a  year 
ago  and  up  nearly  $2,090.noo  from 
two  years  ago  Bonds  guaranteed 
by  the  Dominion  or  Prniinoial  Gov¬ 
ernments  have  been  increased  Ironi 
$632,496  to  $997,551.  .Municipal  lionds 
are  up  from  $694,512  to  $1,218,036. 
Bonds  guaranteed  by  Toronto  stand 
at  $192,621,  compared  with  .$21,718. 
Other  bonds  and  debenture.s  arc  car¬ 
ried  at  $1,155,332,  compared  with 
$1,000,131.  Cash  totals  $1,857,916, 
compared  with  $2,276,983  a  year  ago. 
Quick  assets  amounting  to  $9,000.- 
000  are  practically  60  per  cent,  of 
the  total  deposits.  Total  assets  at 
$73,260,893  compare  with  $69,321,- 
288  in  1930. 

Principal  assets  remain  in  mort¬ 
gages  on  real  estate  and  some 
growth  in  this  item  is  noted,  the 
total  now  standing  at  $57,908,327 
compared  with  $56,285,692.  Real 
estate  lield  for  sale  i.s  valued  at 
$633,347  compaied  with  $339,997. 

Profits  for  1931  were  $913,928  af¬ 
ter  providing  for  interest,  manage¬ 
ment  and  all  other  deductions.  This, 
witli  $466,708  brought  forward  from 
1930,  loft  $1,380,636  availablo  for 
distribution.  Out  of  this  sum  divi¬ 
dends  of  12  per  cent,  or  $849,000, 
were  paid,  tlius  increasing  tlic  sur- 
lihis  to  $540,636,  which  is  the  liigh- 
est  for  a  number  of  years. 

Reports  of  Canada  Permanent 
'I'nist  Company  the  suiisidiary  com¬ 
pany,  has  not  been  :nadc  public  in 
detail,  hut  it  is  understood  that  gross 
assets  have  been  increa:-ced  about 
$4,500,000  and  now  stand  at  approxi¬ 
mately  $30,000,000. 

■STA'l'ISTK  AE  WHEAT  SI  KVEY. 

The  1932  edition  of  the  Canadian 
wheat  statistical  review,  coinpiled  by 
E.  F.  Brayham,  305  Bel  size  Drive, 
Toronto,  is  now  available.  This 
oliart  provides  data  and  (races  from 
1912  Canada's  production,  acreage, 
average  price,  carryover,  total  ex- 
liorts  and  exports  to  the  United 
Kingdom,  with  a  total  of  eight 
charts. 


CANADA  BUD  SALES 
HIGHER  IN  1931 

Turnover  Agigregating  Over  2 
Million  Indicates  24  Per 
I  Cent.  Increaise  ' 

Toronto  Bureau  The  Kinnnelnl  Tlmen 

Toronto.  —  Accompanying  the 
cheque  coiering  the  dividend  of  25 
cents  per  share,  payable  .lanuary 
15th.,  (  anada  Bud  Breweries  Ltd., 
has  mailed  a  letter  to  shareholders 
over  the  signature  of  Chas.  E.  Kic- 
well,  managing  director,  containing 
some  information  of  interest  to 
shareholders.  Not  only  did  sales  in 
1931  attain  a  figure  well  above  the 
two  million  mark,  but  the  aggres¬ 
sive  policy  of  the  management  in 
establishing  new  outlets  for  its  be¬ 
verages  is  indicated.  The  letter  says 
in  part: 

"The  sales  of  the  Canada  Bud 
Breweries,  Limited,  show  an  increase 
of  $405,862  or  24.10%  over  the  year 
1930.  bringing  the  volume  for  1931 
well  over  (he  two  million  mark. 
'Phese  figures  do  not  inelude  the 
•sales  of  City  Club  Breweries  Lim¬ 
ited. 

“The  sales  in  the  Province  of  On¬ 
tario  continue  at  a  .satisfactory  vol¬ 
ume.  Recently  a  .sales  representa¬ 
tive  was  appointed  for  the  British 
West  Indies,  where  there  has  already 
been  a  demand  for  the  Company’s 
products.  This  West  Indies  business 
will  he  profitable  to  the  Company 
berau.se  it  requires  no  additional 
storage  or  facilities  to  handle,  com¬ 
ing  as  it  does  in  the  winter  months 
when  local  business  is  slack. 

>‘As  the  auditors  have  not  yet  com¬ 
pleted  the  1931  acounts,  net  profits 
for  1931  arc  not  available  but  we 
arc  advised  that  Hie  report  to  be 
submitted  at  the  forthrnming  annual 
meeting  of  shareholders  will  be  sa- 
itisfactory  to  all  concerned.'’ 


Sales  Of  Hunt’s  Limited 
12.32  P.C.  Less  In  1931 

Sales  of  Hunt’s.  Li.nitcfl.  foi  ibe 
year  ended  December  31s'.  Iasi, 
amounted  to  $991,154.85,  wh'cb  was 
i  12.32%  less  lhan  for  the  preceding 
year.  The  greater  portion  of  :be 
I  decline  was  due  to  lower  prices 
which  prevailed  during  the  vear.  It 
is  understood  that  the  liquid  posi¬ 
tion  of  the  company  is  good  and 
that  Hie  outlook  for  the  present  year 
is  satisfactory.  Dividends  are  be¬ 
ing  paid  at  the  rate  of  $!.40  per 
share  per  annum. 

In  i931  new  stores  were  opened 
in  London,  Weston  and  West  Tor¬ 
onto. 

I  Montreal  Telegraph  Report 
Shows  Dividend  Alteration 

Publication  of  an  income  account 
for  the  first  Hmc  in  many  years  is 
the  chief  feature  of  the  annual  re¬ 
port  of  Ihe  .Montreal  Telegraph  Com- 
'pany  covering  operations  of  1931. 
Cognizance  is  also  taken  of  the 
changed  distribution  to  sharehold¬ 
ers,  from  .Inly  15,  although  the 
change  in  income  tax  was  retroac¬ 
tive  to  .lanuary  1,  1931. 

The  company’s  revenue  is  derived 
from  an  annual  rental  tee  of  $165,- 
000  paid  by  the  Great  North  West¬ 
ern  Telegraph  Co.  from  which  divi¬ 
dends  at  the  rate  of  8  per  cent,  less 
tjix  are  paid  on  the  Montreal  Tele¬ 
graph  capital  stock  of  $2,000,000. 

The  current  statement  shows 
the  usual  rental  from  the  Great 
.North  Western  Telegraph  while 
revenue  from  investments  was  $3,- 
708.  The  increase  of  2  per  cent 
in  the  corporation  income  tax  to  10 
per  cent.,  however,  finds  reflection 
in  dividend  disbursements.  Divi¬ 
dends  arc  paid  to  shaicholders  at 
the  rate  of  8  per  cent,  hut  deduc¬ 
tion  for  income  tax  is  made  before 
distribution.  4rcordingiy  disburse- 
mrnt.s  in  1931  were  $145,600  in 
dividends  against  $147,200  in  1930| 


NEW  RECORD  FOR 
TAMBLYN  SALES 

Turnover  in  1931  Reported  at 
$3,872,249— SUghtly  Be¬ 
low  Objective 

Tarento  Bureau  The  FInanclat  Times 

Toronto.  —  Sales  of  G.  Tamhlyn, 
Limited,  for  the  year  1931  were  the 
best  on  record  and  set  a  new  high 
mark  since  the  inception  of  the  com¬ 
pany.  The  total  is  officially  report¬ 
ed  at  $3,872,249,  as  compared  with 
•$3,676,400  in  1930;  $3,490,381  in  1929 
and  $2,941,839  in  1928. 

While  total  sales  failed  to  reach 
Mhe  objective  of  $4,000,000  by  $127,- 
751,  officials,  nevertheless  are  quite 
pleased  with  the  results.  In  announ¬ 
cing  total  sales  for  1931  the  comp.qny 
states  all  previous  records  were  sur¬ 
passed  In  arriving  at  the  new  high 
mark.  The  company  took  in  more 
money  than  ever  before;  served  more 
customers  than  ever  before;  sold 
more  merchandise  than  ever  before 
and  employed  a  bigger  staff  than 
ever  before  and  paid  them  more 
money  in  the  aggregate. 

While  naturally  regretting  not 
I  reaching  the  .sales  objective,  official.s 
Ftate  they  have  great  reasons  for 
satisfaction  in  the  results  achieved. 
“It — 1931 — was  really  a  wonderful 
year  foi  us,  the  climax  being  reach¬ 
ed  on  Christmas  and  New  A'ear’s 
week,  when  there  was  a  buying  cam- 
pa'gn  such  as  we  have  never  seen 
in  such  Inelement  weather,”  the  offi¬ 
cial  statement  reads. 

while  $14,409  was  set  aside  as  In¬ 
come  tax  reserve,  making  $160,000 
or  8  per  cent,  on  the  capital  stock. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  InTestment  seenri- 
ties. 


HUDSON 

now  builds  Hudson  and  Essex  Cars 

IN  CANADA 


Hudson  Motor  Car  Company  an¬ 
nounces  the  formation  of  Hudson-Essex 
of  Canada,  Limited,  a  new  great  Cana¬ 
dian  industrial  enterprise,  located  at 
Tilbury,  Ont. 

Under  this  name  Hudson  and  Essex  cars 
— the  two  superb  Pacemakers  of  1932 — 
are  being  manufactured  on  Canadian 
soil,  by  Canadian  workmen,  in  a  modem 
motor  car  plant  now  established  and 
beginning  operations. 

This  is  a  new  Canadian  large-scale  opera¬ 
tion  in  fact  as  well  as  in  name.  During 
the  new  year  before  us,  this  factory  will 
supply  the  total  requirements  of  all 
Hudson  and  Essex  distributors  and  deal¬ 
ers  throughout  the  Dominion. 


Canada  can  thank  its  own  motorists  for 
this  latest  addition  to  its  brilliant  roll 
call  of  industries,  for  there  are  now  on 
its  far-flung  highways  a  total  of  more 
than  sixty-five  thousand  Hudson  and 
Essex  cars. 

By  this  new  factory  in  Canada,  Hudson 
shows  its  appreciation  of  and  recognizes 
its  obligation  to  this  vast  army  of  owners 
and  also  expresses  in  a  genuine  and  tangi¬ 
ble  way  its  earnest  desire  to  become  an 
important  factor  in  the  Dominion’s 
future  prosperity. 

^More  than  ever,  in  the  weeks  and 
months  ahead,  the  people  of  Canada 
will  have  many  good  reasons  to 
** Watch  Hudson  —  which  means 
Essex,  too,** 


HUDSON  MOTOR  CAR  COMPANY 
DETROIT,  JVIICHIGAN 

HUDSON  and  ESSEX 


THE  nNANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1932 


Jgrjjl  “•  f  perhaps  of  the  old  school  of  spending  politicians,  but 

to  the  intense  relief  undoubtedly  of  tax-payers,  and  all 
realize  that  in  the  last  analysis  taxes  are 
PnblUhrrt  Every  Friday  nt  OSI  Cralsr  Street  We«t,  added  to  the  COSt  of  living. 

Montrrni.  by  The  Montreal  Financial  Tbnea  PublUhinic  Spreading  the  gospel  Of  common-sense  in  relation  to 
Compiinr*  Limited.  t'  o  o  r 

_ —  government  expenditures  we  find  John  W.  Davis,  in  a 

B.  EMMET  COX  .  President  Jackson  Day  address,  declaring  that  governmental 

DAVID  BURNSIDE  .«-•••  General  Manager  borrowing  on  a  large  scale  not  only  perpetuates  the 
- — — — - —  very  extravagance  to  which  it  is  due,  but  diverts  the 


The  Exit  From  the  Depression 

- - —  . —  ■ .  , 

By  COMMAMIER  FREDERIC  BEXNETT.  ' 

M  Ith  Tucker,  Anthony  A.  Co..  Xcw  York  nnd  Bositnn.  I 

.An  nddrcB.A  before  The  Americiin  StntlMtleiil  Avvoelntton,  AVnMhInKton,  D.C.  | 

AS  I  have  iieitlier  the  honor  of  i  for  iho  present  dlsordercil  world  situa-  i  much  as  that  of  a  whole  sheep  was' 
being  an  American  citizen  nor  t'oo-”  I  then,  vet  now  everyone  can  afford 


then,  yet  now  everyone  can  afford 


J.  W.  TYSON  •  EdHor-in-Chlef  and  Managing  Editor  of  normal  credit  and  dries  up  capital  from  pro-  Oie  ebaracterietic  of  being  particu-  The  striking  fact  must  also  be  to  eat  mutton. 

A.  R.  W.  YOUNG . News  Editor  duettve  enterprises,  pyramiding  the  burdens  that  the  “statistical."  it  is  a  very  spe-  realized  that  at  the  end  of  What  has  brought  about  this  fun- 

u  r  ciriTD  .  _  .  .  TArnnin  Editor  . . .  ...iti  ®'‘tl  privilege  to  me  to  have  been  in-  when  England  was  so  incredibly  damental  change  ?  The  answer  is 

. Toronto  EOltor  future  will  have  to  bear.  ,.itcd  to  put  some  of  my  views  be-  rich,  and  when  practically  the  whole  the  inflation  of  currency  or.  more 

~  It  is  also  being  realized  that  national  credit^  is  not  fore  The  American  Statistical  Asso-  of  international  trade  was  financed  exactly,  the  inflation  and  the  im 

cVa" "BrlTnln* /*yc«r**T«.  inexhaustible  and  that  the  amount  of  borrowing  has  a  '  ciation.  I  think  that  w-hat  prompt-  from  Txmdon,  the  Bank  of  England  provement  of  credit  facilities, 

for  mix  monthm.'  In'  the  Vnlird  sfntr*.  «3.5o  n  ycnri  direct  bearing  on  the  market  value  of  government  se- 1  your  president's  kind  action  Avas  liien  held  actually  less  than  $200,-  Over  the  centuries,  civilization  has 

a"uHr'7„r''‘Z  montir''*^^  curitics.  James  M.  Cox.  another  Jackson  Dav  speaker, ! attention  has  000.000  of  gold  rcserAxs.  At  that  e.xtended  and  the  amenities  of  life 

^rart  for  Mix  montbs.  -  ^  .....  At.  a  a  a-  (been  drawn  lo  a  papo!  circulated  in  date  nearly  all  the  gold  in  the  worm  have  improved  almost  exactly  pro- 

AnvFRTisiXG  y  ®  *  drew  attention  to  the  fact  that  the  price  of  govern- I  j|,|y  i(|3()  re-edited  in  MavJ  could  have  been  attracted  to  Lon-  portionately  to  the  decree  to  which 

Codc!^  '  securities  had  slowly  drifted  to  low  levels  with- j  wherein  I  explained  the  basic!  don  by  stiffened  bank  rates,  but  currency  has  been  inHated  in  this 

iii:ad  OKFICK:  Montreal.  Lancaster *0281.  AH  Depart-  out  attracting  the  hundreds  of  millions  of  dollars  that  1  t'Rtise  to  which  I  attributed  and  to|  London  understood  that  its  prosper-  controlled  and  orderly  sense.  Yetj 
meniN.  had  gone  into  hiding,  government  could  spend  a  toil-  "hich  I  continue  to  attribute  nearly  j  it\  depended,  as  that  of  the  ITnited  how  many  bankers  of  the  highest  j 

TOROXTO  OFFICK:  .TOO  Bay  Street.  Repre»entailve,  ^  ..  ^^^„a  the  whole  of  the  world-wlde  deprcs- j  States  most  assuredly  depends  to-  standing  there  are  to-day  who  look  i 

B.  V.  RifienhouBC.  Phone,.  Ei*in  2465.2466..TS07.  liou  dollars  more  a  year  than  it  collected  Without  creat- 1  1 keeping  of  the  Avorld’s  upon  inflation  as  something  to  bej 

AYE^TRRX  REPRESF.VTATiVE  J  fioo.  D.  Giitu.,  143  i  ing  misgivings,  he  declared,  and  nothing  but  a  major  j  xo  state  my  views  extremely  brief- igol  dcirculaling  as  a  basis  of  credit  feared  and  something  to  be  abrogat-j 

A  nncouTcr  Hotel,  A  anirouver.  B.c.  |  operation  and  a  balanced  budget  could  provide  the  |  ly,  I  belicAC  that  the  key  lay  in  |  structures  in  all  countries,  instead  ed  as  a  national  financial  policy.  j 

1  (ixnnv,  Exn.i  ar.  Bi.hopsate,  E.  C.  S.  Davie,  *  I  basis  for  a  stable  recoverj’.  '  i*'ose  A\-ords  of  Secretary  of  Com- 'of  allowing  it  to  pile  up  and  to  be-  How  often  liave  Ave  heard  it  said | 

Reprcentniive,.  _ |  Politicians  w'ho  ellblv  :  ’-^"'ont.  in  his  preface  _to  the  j  come  sterilized  in  the  coffers  of  the  recently  that  the  only  cure  for  our; 

- - — -  !  H  I  .  tv,  .  ^  fv,  f  •^  Department  of  (ommcrces  Report:  great  creditor.  present  ills  is  to  get  on  with  thej 

Devoted  lo  the  interests  of  the  investitig  public  in  the  declare  that  spending  is  the  panacea  for  all  economic  i  on  the  Balance  of  Internationai  Sot- 1  I  have  never  been  in  any  way  im-  process  of  deflation,  to  stabilize  at 

belief  that  the  confidence  of  capital  is  essential  to  the  ills,  but  their  numbers  grow  less,  with  the  realization  (  tlements  for  1929.  whore  he  called  i  pressed  by  the  arguments  presented  loAver  levels,  to  lake  our  medicine 

stability  of  finance,  the  prosperity  of  industry  and  the  mat  such  nostrums  are  losing  their  popularity  with  a  '  attention  to  llio  fact  (hat  during  tlu>l  Avhich  have  compared  the  duration  bravely  and  get  it  over. 
development  of  o\ir  resources,  public  tliat  is  rapidly  appreciating  that  such  remedies  fifteen  months  preceding  October  of :  of  this  depression  aa  Ith  that  of  pre—  Gentlemen,  there  is  no  bottom  tf 

_ _ _ _ _ _  ♦!,«  *hal  year  an  additional  $307,000,000  vioiis  ones  and  hence  have  sought  deflation.  Its  end  is  chaos.  A.‘^ 

TOTTAAV  TASJTTACV  1  1012  do  oot  offcv  pcrmancnt  rclicf  but  tathcr  aggravatc  tfac  HoAved  into  the  United  hope  as  to  its  early  approaching  someone  has  said  recently,  we  can 

MONTREAL.  FRIDAY.  JANUARY  IS.  complaint.  States,  "equal  to  about  3%  of  the |  end.  not  imagine  chaos  overtaking  this 

- — — - - - -  ”  ..  - -  .  - -  ■  .  ,  -  total  gold  stock  of  the  world.  De-  [  Every  depression  ends  only  Avhen  country  but  remember  that  neither 

I  I  .  -  .n  Hvered  in  this  country,  after  it  had  its  causes  have  been  removed,  and  could  the  Germans  imagine  it  in 

In  me  interesis  onarenoiacrs  Wise  Premiers  Of  The  West  reduced  the  credit  bases  and  piir-|in  connection  with  this  thought  I  their  country  until  it  came  and  over- 

HF  action  durine  the  past  week  of  the  Toronto  chasing  power  of  the  outside  world,  want  to  draw  your  attention  to  two  Avheimed  them. 

1  <51  k  F  h  o-  in  addressme  a  letter  to  all  cor-  ^ANADA  as  a  whole  is  inclined  to  be  apprehensive  the  gold  apparently  served  no  use-  points  which  I  believe  to  be  ex-  «  v  y  . 

Slock  xc  ange  -  g  ^  of  legislative  proposals  emanating  from  Western  fnl  purpose;  it  merely  enhanced  our  tremely  Important;  two  aspects  in  r-i-cof  Wor  eaiH  knvo 

poration.s  whose  securittes  are  listed  on  ^at  market  depression  differs  fun-  ^olt  th^  cmmTry  Ihirty-nve  Wllions  ' 

urging  the  need  for  publication  of  quarterly  reports  ,  dangerously  precipitoul  there  are  ^  ^  orJoSarsM  bave  seen  [{  estimated  ! 


i 


Investment 

DEBENTURES 


Available  in 
amounts  of 
1100  and  up*  i 
wards.  Canada 
Permanent  de¬ 
bentures  have 
long  proved  a 
aound  and  pay¬ 
ing  investment. 


In  The  Interests  Of  Shareholders 


320  Bay  Street,  Toronto 
Assets  exceed  $72,000,000 


poration.s  whose  securities  are  listed  on  mat  marKet  already  large  stock  of  ‘free  gold'.”  which  this  depression  differs  fun-  eost  thi^  country  thirty-five  billions  structures  so  tliat.  (be 

urging  the  need  for  publication  of  quarterl.v  reports.  ,  dangerously  precipitous,  there  are  ^  ^  orJo^arsM  blve  seen  [{  Ltimated  ?roea^  fn  spite'of  tJe\lcih"ri 

another  revA-ard  for  the  efforts  of  mose  who  have  for  problems  and  deal  month  of  the  is-  oois.  that  this  deflation  has  already  cost  g^od  things  Avit?  which  Earlb 

many  years  continually  pressed  the  rights  of  stock-  situations  is  to  be  commended.  We.  therefore.  Zus  Ja  f  d  wl  en®  United  Th  f  ♦  r  .  n  I?'®  abounded  ! 

holders  in  this  direction.  Coming,  as  it  does,  on  the  .  ,  »  „  •  .  *  *  .w  -  u  of  !  ,  ‘  ^  '  Aiiien  Lniiea  jhe  first  of  these  points  concerns  lions!  ‘  "This  Conference  must  be  called 

r,f  cnmpwhflt  cimilar  measures  taken  bv  the  Premier  BroAvnlee,  ot  Alberta,  on  hts  btates  b(eel  common  was  stili  quot-  us  here  in  the  United  States  most  Eighteen  months  ago  I  showed  to  order”  the  Alartinn  rhairnian 

o  1  17-  u  «v,  cfni  pr>nciii«inn  I  definite  attempt  to  cut  provincial  expenditures,  and  paper  of  July,  1930,  particularly;  it  is  because  this  de-  how  the  depression  had  been  cans-  ^ould  surelv  sav  ‘  Your  renort  is 

Montreal  StcKik  Exchange,  the  successful  conclusion  of  Anderson,  of  SaskatchcAA-an.  on  his  effort  to  'r  ,  Pression  follows  an  inflation  during  ed ,  and  was*^  being  continued  by  an  f'I®\'l^gtirand  utterlv  Incredibr-- 

^ow^vNoirrFi  friv  Tnnrts  ^vti^ncivp  intpllip-pnt  and  If  wo  wjiit  for  (^rrmanv  to  rnnti-  At._  .ai _  _aa _ a.  a. _ * _  ittuinaiiL.  auu  ULien.v  lucr^uiuie. 


^  ^  *1  .  _ _ may  at  times  be  dangerously  precipitous,  there  are 

another  revA-ard  for  the  efforts  of  mose  who  have  for  I  problems  and  deal  month  of  the  is-  oois, 

many  years  continually  pressed  the  rights  of  stock-  ,,  ^  commended  We  therefore  AfY.f 


The  FinanciaJ  Times,  which  was  one  of  me  first  to 


vincial  premiers  Avith  Prime  Minister  Bennett  at  Cal- 


]  !gary,  announced  that  an  attempt  to  curtail  provincial  more  rampant  and  o' irdcprc.ssio^hc{o  I  commodit.v  prices.  The!  verted  becau.se  not  one  AA'ord  of  it  isigu,\.  of  an  "overdose  of  deflation  ai- 

I  .  ..  .  ...  .  .  i  effect  of  this  was  that  a  condition  controvertible.  Steel  was  then  _ _ , 


Avilh  the  rise  that  had  occurred  in  j  guinent  has  been  effectively  contro-  r  particularly  when  it  ’s  fiat  as  a  re- 


t.ske  up  the  effort  for  the  recognition  of  shareholders  expenditures  by  $1,500,000  during  the  present  year  correspondingly  worse  in  inevitable  i  this  was  that  a  condition  controvertible^  ^eel  was  ^  I  tificially  applied  to  it,  its  urgent 

lights,  has  repeatedly  urged  that  the  principal  stock  .  made  bv  his  government  To  do  this  cer-  ton.sequcnce.  i  arose  where  all  real  estate  and  plant  selling  at  $15i.  and  New  Yofa  Cen-  jg  gurgiy  re-inflation. 

7.  i.,  thic  maue  oy  nis  government.  lo  ao  tnis  cer-  _  <  valuations  became  infl.'ited  similar-  tral  was  paying  $8.00  per  share;!  * 

exchanges  could  Avield  a  substantial  influence  in  th.s  public  services  AAouId  be  eliminated  and  others  would  be  acccpta'i  -  to^thc  American  >>'  f^us  inflated,  say  be-  the  taxable  income  of  the  United  I  n  t  i  t  i  » 

lircrtinn  .os  mdiratert  bv  the  success  attained  bv  the  _ _ _  _ r  _ ™  acccptaole  to  the  American  / _ •  _ •’  I  There  is  no  time  to  be  lost;  evi- 


cxchauges  could  wield  a  substantial  influence  in  this  j  public  services  AAouId  be  eliminated  and  others  woJlV'be'^acccma'll’c^^o^thc^A^  "bile  thus  inflated,  say  be-  the  taxable  income  of  the  United  |  *  *  *  * 

direction,  as  indicated  by  the  suA’cess  attained  by  the  reduced  and  reductions  of  salaries  of  civil  servants  people  if  onlv  a  concerted  effort  were  '^21  and  1930,  became  the  States  has  since  fallen  by  seven  hil- j  ^  availalZ  on”alT  sides  tii'at 

New  York  Stock  Exchange.  The  Montreal  Stock  Lx-  '  arranged.  made  to  explain  it.  BUT  NOTHING  ‘’ssis  of  mortgage  bond  issues  or  lion  dollars  annually:  the  working  _  to  hp  ac- 

change  now  demands  periodical  statements  on  opera-  j  ga.skatchewan  it  is  announced  on  behalf  of  the  BEING  rx.)NE.  '^®TbU^\Y*®w^v'^wp^havp  a  situation  ntonn  is^rtnw*??  bv  a'^^hUlion'  and*^^^a'  eentuat.ed  during  tljo  next  few 

ii  .» *-kn  »>f  v'Acriilov'  onmiol  ITI  TIia  "It  is  Ilf*  I  io  vo/I  thuf  i*daI  tTi*r>STW*i“Itv  TlllS  IS  W  h  J  C  lia\  C  a  SIlUO-i-IOD  &I0TI6  IS  QO^^ll  Dj  cl  nilllOD  dHu  fl- j  *•  A  A.  X- 

turns,  ai^ait  from  the  regular  annual  reports,  in  the  ^  g-oy^nment.  mat  the  services  of  G.  H.  Smith,  freight  might  be  {{stored  ton ^hich  cannot  be  cured  by  the  "com-  quarter  annually.  What  irony,  and !  ;:®®‘‘®-_ 

lase  of  new  hstmgs.  and  is  lending  its  influence  in  the  ;  traffic  expert  of  the  government  for  many  years,  have  Prf7,idpntial  election  if  only  .something  '  of  deflation”  process  which  irony  upon  what  a  tragic  scale!  !  {f®the  *imerniH  {nat'^eredit**^®*^!^^®'''' 

jiersuasion  of  companies  whose  stocks  are  already  list-  bp0|j  secured  lo  draw  up  schedules  for  both  passenger  were  done  almost  immediately  to  effect  !  some  of  our  highest  authorities  are  Day  by  day,  now,  influential  voices :  _  svstem  w-ith  ine^*ieiibih'i'> 

ed  to  follow  a  similar  policy.  The  Toronto  Stock  Ex- ;  3^^  freight  cars  using  provincial  highAvays.  It  is  intim-  these  .steps,  but  that  c.thei  wi.se  this  is  '  unfortimatcly  still  adt^ocating.  In-  are  repeating  this  view  GJ  P.  consequences,  .social  and  political' 

i  hange.  in  its  recent  action,  has  .shown  its  appreciation  i  regulations  will  include  rates  for  oa-ssen  absolutely  impos-sinle.  ’  I  deed,  the  proce.ss  of  deflation  would  Auld,  fi^merly  Accountant  General  finiuieial 

,  ,  V,  1  ui  cf  t  tnarfincr  r.f  a  rcguiation.  WTii  inciuoe  rates  tor  passen  e.j{pge(  show-  vou  Avliat  have  no  bottom,  as  every  mortgage  I  of  the  Reparations  f  onimission,  in  .  .'i  1 

ni  the  Jirobable  effects  upon  stock  market  trading  of  a  gg^  ^nd  freight  transporUtion  by  vehicles.  Insurance  '  j  was  attacking;  namely,  ihe  segre-  ^  foreclosed  becomes  an  equity  in  the  j  addressing  the  New  York  Society  of  r^fu’i'n/  ‘ 

policy  of  greater  frankness  on  the  part  of  company  ;  gf  p^ggp^^g^j,  j  unwilling  holder,  and  |  Certified  Public  Accountants,  rc-  pj  k,.  ..^7  L 

liireclors  toAA-ards  shareholders,  and  it  is  to  be  hoped  j  qj  ^jjg  general  public  and  operators  and  of  the  railway  I  had  been  taking  place  here,  as  a  re-  j  thus  a  solf-deA’oiiring  equity.  j  ceptly  spoke  as  follows:—  Report,  "which  reads  as  follows- 


Of  alfcountries.  the  United  States  "It'i.s  uselo.ss  to  e.xpect  Europe  to 

.  ,  UI  *  *1  •  •tA  Pt  T  .  ♦U/>  r.itAxcTirAn  Usr  ^  ^  f  ITI  p  Oa  t  ICJll  I  Of  t  IV'  OpHllOn 


mat  its  efforts  to  encourage  me  publication  of  quar-  g^p^egg  companies.  «»'t  of  the  Avar-uebt  collections  in  I  ,  Of  all  countries  the  United ^^^ates .  "It  is  uselo.ss  to  e.xpect  Europe  to  emph.aticallv  of  tlw  opinion 

tcrlV  reports  will  be  productive  of  good  results  .  Premier  Brownlee  has  taken  a  definite  sten  for  that  combination  with  American  fiscal ; 's  most  vulnerable  to  this  ^efla-  solve  the  reparation  qiie.st ion  by  that,  even  if  a  further  fall  of  whnio- 

,  ....  f^remier  Brownlee  ha.s  Uken  a  definite  step  for  that  policies.  To  this  sterilizaiJon  I  attri- :  tion”  danger~"deflation  mania’  as  Too  many  practical  facts  tie  the  in. or-  pa,e  pejcpg  ,,p  ^voMed  their  -tabil./i- 

Uith  prospects  for  a  much  more  general  response  curtailment  in  public  expenditures  which  has  already  biite  the  contraction  of  the  world's  Dr.  Gustav  Cassel  has  called  it— as; ally  debts  into  one  indivi.sible  whole  tion  at  approximatebv  i\e  pivsrm  i.-vr^ 
to  the  demand  for  more  frequent  operating  statements,  been  faced  by  individuals  and  private  business  con-  credit  structure  and  the  consequent  |  here  alone  it  is  Ihc  custom  for  with  reparation.s.  Two-thirds  of  the  ^  serious  di.sascr  for  all 

the  stock  exchanges  will  doubtless  go  further  and  re-  cems  which  provide  the  revenues  of  the  province  genera!  level  of  commod-  sound  concerns  to  do  their  normal  reparation  onuntrios  of  the  world  aliltcr  and  that 

rr  ^  ‘^D^s^r-common  error  to  suppose 'oV^Drt^C^mage^ran;  here^S  la;^"y  oiaTf  the^pictu';:,  and  we  in  ^ 


definite  sten  for  that  ®o"ibination  with  American  fiscal ;  is  most  vulnerable  to  this  "defla-  -solve  the  reparation  qiie.st ion  by  itself.  I  ^ 

definite  step  for  that  policies.  To  this  stcrilizaiJon  I  attri-  :  tion”  danger— "deflation  mania  as;  Too  many  practical  facts  tie  the  in.cr-  i  3,^  avoMcd  their  -^tabil.z  1 

;s  which  has  already  bate  the  contraction  of  the  world's  Dr.  Gustav  Caesel  has  called  it— as; ally  debts  into  one  indivisible  "’“'mo  | 


information  supplied  shareholders  in  annual  reports,  problem  faced  by  all  the  provinces,  and  in  regard  to  that  the  fall  of  commodity  prices’ public  psychology  decrees  that  for  a  ■'eality  arc  face  to  face  with  Ger-  s,3„.g^an.ship. 
Mo.st  of  the  leadine-  U.S.  cornorations  now  nresent  in  which  thcra  has  hpon  nhvinne  T-aii.r-ton-p  v,....  _ _  „  -1. ...an  t,-.  havp  a  fircf  mortp-naro  cmi*  many  for  (he  adjii.stmcnt  of  thus  most  _ 


’oidance  of  such  an  even'u  .•^hoiiM 
prime  object  of  iatcrnaiionul 


Most  of  the  leading  U.S.  corporations  now  present  in  which  there  has  been  obvious  reluctance  to  take  deci-  has  been  a  pb.enonienon  only  evi-  man  to  have  a  first  mortgage  out  m^^^ 
their  annual  statements  comprehensive  figures  and  ex-  sive  action.  •  dcnced  since  the  stock  market  col- 1  against  his  real  estate,  or  on  his 

planations  of  the  various  items  in  both  profit  and  loss  — — — lapsed  in  1929,  but  actually  it  had  home,  is  almost  normal,  instead  of  ‘  ; 

account  and  balance  sheet,  submitting  to  shareholders  1  ,  commenced  long  befoie  t^at,  in-  its  being  sonu^hat  of  a  skeleton  in 

•  p  *  J  J  D^manrl  Fnr  'deed,  with  the  exception  of  a  short  the  family  cupboard  as  is  the  case  .  , 

a  graphic  picture  of  operations  during  the  year  under  UemanU  rOT  KCtrenchment  UfOWS  |  period  in  1927  and  1928,  during  in  the  older  countries. 

review,  and  an  intelligent  idea  of  the  actual  financial  i\/roNTREAL  real  estate  proprietors  are  makine  or-'  prices  rose  due!  The  second  point  wherein  this 

position  at  the  end  of  the  period.  J-Vl  eanized  nrotest  ae-ainst  unnece.ssarv  onenOino-  i  G’®  exportation  of  large  quanti-|  depression  differ.s  from  all  P/eced- 


.,»o  c  ..o...  V7..-  - -  .  - -  I  of  all  the  Droblems  left  bv  I  Unfortunately,  org-inizod  intci  na- 

dcnced  since  the  stock  market  col- 1  against  his  real  estate,  or  on  his  of  all  the  problems  leit  viewed 

lapsed  in  1929,  but  actually  it  had  home,  is  almost  normal,  instead  ibe  maintenance  "''th  suspicion,  and  tlie  most  piac- 

ita  hein<r  aomr.pi-hnt  of  a  akolatnn  in  'o  'm''  country  1116  maintenance  _ <  _  ^ 


I  commenced  long  before  that;  in-'  its  being  somewhat  of  a  skeleton  in 
O^manrl  Fnr  U'l-naA.a  ’deed,  with  the  exception  of  a  short  the  family  cupboard  as  is  the  case 

uemand  for  Ketrencnment  Urows  ;  period  in  1927  and  1928.  during  in  the  older  countries. 

Montreal  real  estate  proprietors  are  makine  or- i *^®  '®'®'  prices  rose  due!  The  second  point  wherein  this 
ganized  protest  against  unnecessarv  soendin^  at  i “’®  Y®P‘-®AY®“  Y"  P/YYff.: 


of  the  reparation  .system,  through  the  tical  course  is  for  each  countrv  to 
maintenance  of  inter-ally  debts,  means  take  action  in  its  own  interest,  tiic 
nothing  in  comparison  with  our  stake  lead  being  taken  by  the  most  poAv- 


‘  Too  many  Canadian  coimoraUons  have  eiven  onlv  .b unnecessary  spending  at  j  States,' ing  ones  also  affects  the  United 

Too  many  Canadian  corporaUons  have  given  only  the  City  Hall.  A  resolution  passed  at  a  meeting  held  i  the  fall  had  been  in  existence  as  a  States  most  particularly.  It  is  1  arretera. 

meagre  information  in  their  annual  reports.  This  is  this  week  urged  upon  the  city  fathers  that  borrow- 1  certain  harbinger  of  the  crash  even  !  nothing  less  than  the  fact  that  out 

another  important  question  on  which  a  change  in  jng-  ]je  stopped  for  the  next  few  years,  that  public  since  the  beginning  of  1925.  I  of  all  previous  depressions  this  Noav  le 

the  general  policy  is  necessary.  Quarterly,  or  even  works  be  nostnoned  and  that  eTnen«{a  ho  umitoH  I  -Now,  apologists  high  and  low  are !  country  has  been  led,  or  at  any  rate  perspectn 


in  the  .stability  of  Europe.” 

La  verit<5  est  en  marcbe  et  rien  ne 


monthly  reports,' are  useless 'to  shareholders  unless  ^old  was  not  assisted,  by  the  purchasing  What  a  fine  sight  our  -world  [  ly  incVeased'  suppiv  of  iTionp.v  sliould 

_ _ _ _  _  -  siricuy  in  proportion  to  revenue.  The  resolution  fol-  hiGoH  horo  v,.t  sorrotnrv  t  amrmfs  nower  that  has  been  created  here  would  be  to-dav  If  a  visitor  could  i,o  ti.!„  ...... 


1925.  of  all  previous  depressions  this  Noav  let  me  try  to  apply  a  little 

and  low  are  country  has  been  led,  or  at  any  rate  perspective: — 


erful  creditor  nations. 

The  vicious  circle  c?u  only  be 
cured  by  a  rise  of  ivorid  prices, 
which  will  make  production  re¬ 
munerative  and  begin  to  restore  our 
equities. 

What  is  necessary  is  that  a  largc- 


thev  contain  some  worth-while  information  and  con-  ,  ^  proponion  to  revenue.  ihe  resolution  fol-  here,  yet  Secretary  Lamont’s  power  that  has  been  created  here  would  be  to-day  If  a  visitor  could  be  forced  into  circulation.  Tliis  cun 

vpI  .  mf  t  u  ‘formation  and  con  jows:  j  ,hat  I  have  already  quoted  by  European,  and  particularly  Eng-  come  to  us  from  Mars  !  He  would  be  done  in  a  multitude  o'-  ivays,  tlic 

Aey  some  inieiiigent  inaication  or  operatmg  results  "Whereas,  the  realty  crisis  in  .Montreal  forces  ppoprictors  prove  how  g.-oundless  is  tbeir  .ipol-  Dsh.  investments.  find  our  granaries  groaning  with  jeast  controversial  cf  wliich  is  for 

and  the  financial  condiUon  of  the  company.  of  real  estate  to  suffer  a  notable  reduction  in  revenue,  a  ogy.  and  if  further  authoritative  Now.  for  the  first  time,  the  world  grain,  our  warehouse  bursting  with  ^be  Federal  Reserve  System  to  pur- 

major  portion  of  said  revenue  serving  to  pay  municipal  contemporary  documentary  evidence  must  be  led  out  of  depression  by  merchandise  and  luxuries,  our  bar-  g^e  and  to  maintain  a  vigorous  and 

I  taxes.  is  required,  it  is  readily  available.  •  constructive  action  originating  in  A'ests  super-abundant.  Yet  he  Avould  consistent  policy  of  open  market 

S6ckinff  Adv&ntaSC  In  Einoirc  Trifle  ' "  hereas.the  weight  of  the  iiurden  iveing  Ivorne  at  ¥  *  ¥  ¥  the  United  States.  find  starvation  stalking  the  streets  purchases,  while  maintainin.g  or  ra- 

*  *  F  present  by  proprietor.^  is  such  that  the  credit  of  the  city  is  Gentlemen  I  am  aware  that  it  can  ^  urge  you,  gentlemen,  to  believe  of  the  cities  c\’en  in  our  Avealthiest  ther  resuming  extremely  low  re- 

IT  is  reported  from  London  that  the  long-awaited  threatened  AA-ith  a  notable  depreciation  if  this  burden  is  be  plausibly  demonstrated  statist!-  conservatism  or  by  countries.  He  would  go  back  to  discount  rates. 

plan  to  reorganize  the  cotton  industry’,  with  a  view  by  special  taxes,  be  they  municipal,  metropoli-  cally  that  the  proportion  ot  gold  ‘‘flicking  to  our  knitting”  that  this  Mars  and  say:  "Those  people  on  the  xovv  it  will  be  believed  and  said 

*  ^  •  ,  .  ,  .  ....  tan  (Metropolitan  („oramis.sion)  or  .«cholastic.  -be  T'nited  States  is  iiisfified  leadership  can  be  given.  planet  Larth  are  mad.  bv  some  of  a'cu  that  this  metlmd 

to  regaining  lost  world  markets,  is  moving  apprecia-  "Wherea.-  lo.ins  by  moans  of  public  obligations  are  by  the  proportion  ot  the  world’s  in-  Ignorance,  futility,  Inaction  and  ’Fhc  Martian  Statistical  Associa-  j,ag  already  had  a  fair  trial,  and 


Seeking  Advantage  In  Empire  Trade 


plans  now  being,  prepared  by  a  special  committee. 

It  has  been  intirqated  that  one  phase  of  the  cam 


ycar.s,  and  that  the  city  limit  its  expenses  to  its  ri'\-enues. 
"Resolved,  that  for  all  the.se  reasons  we  enioin  the 


in  this  country  yet,  as  the  .National!  Action  is  long  overdue  and  to  be  adopted  oy  tne  innaoiuints  or  Barm ,  poeations  ^nd  indivi 
City  Bank  pointed  out  recently  m  effective  that  acti.on  will  have  to  as  a  basis  upon  which  alone  the  na- 1  iiiduccd  to  bon-ow. 
one  of  its  economic  surveys  —  h®’^®  G^®  '^''ord  tions  of  Earth  felt  themselves  jus-j  B„t  j  ggi^  jo^  b; 


Jt  has  oeen  mtirqated  that  one  phase  of  the  cam-  Kc^jved.  tnat  tor  aii  the.se  reasons  we  enio.n  the  ■'  eVonomic  siirvevs  -  fa’^®  the  form  of  that  hated  word  tiops  of  Earth  felt  themselves  jus-  j  ggi^  j-ou  has  i(  ever  been 

paign  AA'ill  have  to  do  with  markets  within  the  Em-  1”'’  udjourn  ail  new  -‘nis  something  to  ponderV-cr  that  “inflation”.  Ought  we  not  to  ban-  tified  in  raising  credit  structures:  fried  vigorously  and  consistently'; 

pire,  and  it  may  be  anticipated  that  a  definite  effort  t  n^e  payable  out  loan  England,  with  gold  re-  '^h  that  word  and  to  replace  it  by  that  strange  sets  of  circumstances  j  fbink  not. 

will  be  made  to  increase  the  sale  of  British  textiles  in  Prtipertv  owners  who  pay' taxes  can  aonreciate  the  $7on, 000.000.  is  some  such  beneficent  term  as  “re-  had  decreed  that  great  debts  should  After  tlic  stock  market  collapsed 

(’anada  na rtic.ta riv  if  GanaHa  ia  ..iv-an  a  LnfJLl  ^  P^^  ^a^®®  Can  appreciate  the  international  bu.sint..<?s.  construction  ’  or  ’’recuperation”?  be  due  to  certam  countries,  payment  the  Federal  Re.serve  Bands 

Canada,  particularly  if  Canada  is  given  a  preference  ;  direct  effect  of  unnecessary  public  spending.  The  de-i^nd  rendering  more  international  aid  Personally  I  should  like  to  sec  the  of  which  those  countries  seemed  to  bought  about  $450,000,000  of  I)oiid.=, 
for  her  wheat  in  the  British  market.  :  mand  for  retrenchment  will  become  much  wider  when  to  business,  than  the  banking  and  !  word  "inflation”  become  synony-  want  to  accept  only  in  gold;  that  as  bringing  their  total  holdings  to 

The  benefits  VAhich  have  been  extended  to  the  Brit-  I  it  is  brought  home  to  those  who  pay  rent  that  it  is  1  currency  .sy.stems  of  the  United  States  nious  with  ’’economy  of  gold''.  a  result  of  Uiis,  fhree-quaricrs  of  about  $600,000,000.  and  tben  stnp- 

ish  textile  trades  as  the  result  of  the  three  orders  is- I  they,  rather  than  the  OAATiers  who  must  bear  tax  levies  i  France  together,  although  the  What  an  illusion  the  price  level  the  gold  in  the  planet  Earth  had  pgd.  So  long  was  the  delay  in  cou- 
vneri  fr,.  f  .V  u  i  .  ,  ®®  gold  boUlings  of  tlic.se  two  countrie.s  Is!  A  few  hundred  years  ago  the  drifted  into  two  countries  vA'here  it  tinuing  the  process  that  confideme. 

sued  last  November  for  the  protection  of  the  home  on  property  in  the  long  run.  !  aggregate  over  $7,000,000,000.  These  price  of  a  whole  sheep  was  sixpence  had  been  put  away  for  fear  of  what  wh[^{h  certainly  avL  not  at  a  low 

market  as  compared  with  the  business  which  might  be  |  There  is  a  growing  realization  on  the  part  of  the  peo-  1  figures  affoid  a  convincing  demon-  yet  only  very  rich  men  could  afford  they  called  “inflation”,  and  that  as  ebb  during  the  spring  of  1930,  bc- 

obtained  in  the  Canadian  market,  is  emphasized  in  a  j  pie  that  expenditures  by  municipal,  provincial,  federal  j .something  other  than  a  to  eat  mutton.  Sovr  the  price  of  a  a  further  result  all  the  other  nations  ggj,-  jjag.  If  those  bond,  hold- 
bulletin  issued  by  the  Canadian  W’oollens  &  Knit  Goods  and  other  public  bodies  eventually  and  inevitably  become  ‘ pound  of  mutton  is  three  times  as  of  Earth,  had  little  gold  on  which  jjjgg  bad  been  vigorously  increased 

Manufacturers’  Association.  Imports  into  Great  Brit- 1  a  part  of  the  cost  of  living.  When  that  becomes  a  con-  i| - |i  I’.-''”  ^ve  liuudred  luil- 


ain  of  textile  goods  covered  by  the  three  orders  refer-  i  viction  with  the  masses  there  w’ill  be  a  demand  for  ! 
red  to  in  the  first  eleven  months  of  1931  are  put  at  |  candidates  for  public  office  who  will  follow  a  policy  ' 
£33,939,240,  a.s  compared  with  exports  from  Great  of  retrenchment  and  loAA-er  taxation  rather  than  spend- j 
Britain  to  Canada  of  similar  goods  during  the  same  ing  and  higher  taxation. 

period  totalling  £2,915,786— that  i.s.  it  is  pointed  out?  _ _ 

the  home  market  which  has  been  protected  for  the  _ 

Biitish  manuiaclurer  is  roughly  eleven  times  greater  j  CouponS. 

tlian  the  e.xport  market  for  similar  goods  lo  Canada.  Bermuda  looks  more  attractive  than  California  with 
Ihe  bulletin  of  the  Canadian  Association  continues:  the  Canadian  dollar  being  accepted  at  par  there.  i 

■■'rijf  iffcct  in  England  of  the  new  Aluties  there  are  *  ! 

ieflected  in  advertisements  appearing  in  the  trade  Journals.  Mid-January  golf  in  Montreal  is  regarded  by  some 
one  ruaU^:  Ihausaiids  of  piecc.s  of  wooUf-n  j;oo<ls  arc  .  ...  „  ^  cgo-iHL-u  oy 

uxpurti'd  ytarly  from  Pociisnetk  in  "J'huerg  (Gcrinany)  lo  bugs  as  natures  effort  to  counterbalance! 

JLiiglanU.  'JVxtilu  export,  oxpenencod  in  all  branches  economic  laws  which  have  cut  into  the  Canadian  dol-  I 
uudeitakc.s  to  manulaoture  these  troods  in  Enelanrl.’  otr.  lar  tn  siirh  an  r»vtpnt  ihaf 


part  of  the  cost  of  living.  When  that  becomes  a  con-  I  - 1, 17''  another  five  liuudred  mil- 

...  ..  .  ;  'lions  befoie  t>.is  ebbing  of  coiifi- 

ction  with  the  masses  there  will  be  a  demand  for  y  .J  ^  •  P  J.1  0_*.  J.  dence  began.  I  think  that  the  di- 

.ndidates  for  public  office  who  will  follow  a  policy  |  fy|  pi  C>  ^\T  C  fIT  T  ^  ^  i  pression  would  have  been  checked, 

retrenchment  and  loAA-er  taxation  rather  than  spend- j  A  f  I/O  |/wVW  KJ  f  I  l>^  *  %/  m  and,  if  it.s  basic  cause  to  which  I 

g  and  higher  taxation  liave  alluded  had  then  also  been  re- 

**  “  '  moved,  real  prosperlly  would  liave 

"  -  Every  litllo  while  there  is  some  diaries  which  lequire  a  huge  amount  gest  in  its  hisiory,  and  one  day  just  rapidly  returned  to  us. 

Cn  nnne  encouraging  development  ttiat  re-  '’f  power  close  to  the  new  big  power  before  Christmas  far  surpassed  any  But  in  default  of  such  measures. 

V^OUponS.  veals  the  trciiien  undertaking.  T.be  possibility  of  such  other  day  on  record.  Another  branch  confidence  continued  to  wane,  vvitb 

Bermuda  looks  more  attractive  than  California  with  vts'i-  i.mt  i  n  -i,.n«  nntom  i«i  development  will  mean  a  great  of  industry  that  did  a  big  busine.ss  the  result  that,  when  open  market 
p  r’anadijin  riniiar  hpincr  •  rppfNt  H  f  Yh  '  I  UR  l,K  uous  puicnuai  Montreal  owing  to  the  short  was  the  sporting  goods  stores.  One  purchases  were  resumed,  it  liad 


hugli.vh  .''piimur  who  ciin  rrplaco  samo*  and  .stUl  another: 

‘Koubaix  Spinner,  previously  spinning  low  and  medium  BecaUAse  Chicago  tax-payers  are  on  a  strike,  there  lakes  are  scaiivrnu  ajiuvei  jaian  concerns,  ^  uneApeeteu  •  Kept  pouring  in.  hoarding  of  the  currency  by  the 

cros.sbrrd  natural  ivool  bo,sicry  yarns  for  Nottingham  and  are  no  funds  to  pay  rnunicioal  salaries  Now  oaner  f"*-’”'"*  fine  storage  re-|  business  was  probably  due  to  tl^e  commenced.  If  this  had 

Liicc.stcr  di  ,i,i..t.s.  IS  prepared  lo  enter  into  negotiations  run  nuf  Tt^l  R  a  f  L T  serves  in  connection  with  prospec- ;  general  policy  of  niany  j^ople  in  A  lawyer  who  handles  a  great  cliecked.  the  situation 

Avith  Iriigli.rij  .sinnners  for  sale  of  his  inachinerA  ’”  ®“P®  ^P®  Education  has  no  live  power  developments.  Many  of  passing  up  very  high-priced  articles,  many  estates  points  out  that  the  become- hopeless. 

....  „  ...  .  ‘  funds  to  buy  more  cup.s,  but  if  it  allows  employees  to  Diem  are  of  such  large  size  that  and  giving  ptesents  of  moderate  vast  niajority  of  those  ,  .mv  ^  eher-ked  bv  the 

Allnough  up  to  the  present  the  British  preference  bring  their  oivn  glass  cups  and  two  of  the  Lolovees  ’^ey  will  permit  of  huge  develop- ’  cost,  and  certain  factories  had  to  SHRINKING  administered  during  „gvchXS  effort  of  [hrsettln 

has  worked  to  the  benefit  of  British  exporters  to  Can-  (jrink  <iiit  of  the  same  mn  in  nnw  ta  a  and  afford  abundance  cf  cheap  work  night  and  day  In  order  to  meet  ESTATES.  the  past  year  held  a  P‘^  ,  jbe  National  Fiodit  Uoroora- 

ada  rather  than  Canadian  exporters  to  Great  Britain.  Z  f  ^9aaT  ""PJ" ’■^‘>1®  Power  to  large  users  who  bring  the  demand.  In  this  connection  it  preponderance  of  com-  ttoi  Lnd  by  the  sug£si 

it  must  still  be  expected  that  L  British  exporters  will  Jt  *  ,  each  offence-under  a  city  ordi-  their  plants  to  this  country  in  order  was  found  that  possibly  more  gifts  mon  and  preferred  stocks.  One  of  “^0, instructive  measures  by  Presi- 

...  J  .  nance.  The  city  imposes  the  fine,  and  it  collects  it _  to  get  the  necessary  amounts  of  than  ever  before  were  made  along  the  most  liquid  estates  he  has  en-  ,  Hnnvor 

continue  to  seek  every  possible  advantage  in  this  mar-  jf  jt  can — from  itself.  -  power  for  their  requirements.  One  the  lines  of  cigarettes  and  candy,  countered  in  the  last  six  months  was  1“  ,  _  .  jbjni,  j.  yet 

ket  for  any  concessions  granted  in  favor  of  wheat  or  ♦  *  v-  x  '’f  *he  further  interesting  featurc.i  One  of  the  largest  cigarette  nianu-  that  of  a  retired  woolen  I  too' iM*e  for  this  comparalively  con- 

otlier  Canadian  products  in  the  British  Isles.  u  ■ .  .  .  .  ^  this  connection  is  tliat  investiga-  facturers  found  that  renewal  orders  ivho  left  assets  valued  at  5340,000.1  ,„pihnri  tn  he  sncressful  If 

Quebec  s  meal  tax  a  levy  on  food — is  a  serious  1  tion  has  .shown  that  there  are  not  were  pouring  in  so  fast  a  week  ]  of  which  $100,000  AA-as  insurance  pol- 1  j’  .  imniediatclv  vigorous- 

- -  piece  of  legislation  for  a  province  .seeking  to  develop  likely  to  be  many  very  large  de-  ahead  of  Christmas  that  eveii  their  icics,  $60,000  prime  first  mortgages,  j  ami  eonslstentlv  and  wilh^an  In- 

VUaeklnrrtnn  Pattlnn  Dnurn  T«  Rm..  T  I  its  rcsources  and  cncouragc  tourist  traffic  cvcn  thouo h  ''®’"0inent s  in  the  United  States,  and  large  reserves  were  u.sed  up  in  try-  .11120.000  Liberties.  $18,000  New  York  |  '  succeed 

^  «  Br«. Tack.  ^  .,coo„.,. ..  “X ' "Tr TlTLX 

Realization  is  evidently  growing  throughout  the  Premier  Taschereau  has  improved  the  situation,  even  m  Uk-  neighbi.ring  eountrv  ivill  l.e  of  orders  plreed  ’ly  .storekeepers  Switzerland  6ti’s.  $7,000  cash  and  mediately  borrow  any  of  the  funds 
United  States  that  “boot-strap”  financing —bor-  though  he  has  increased  the  tax,  by  placing  the  levy  foi  ced  into  Ci-nudii  in  (irder  to  lie!  earlier  in  anticipation  of  the  trade  $.5,000  in  personal  effects.  On  the  ,  evauame.  out  tne  tact 
rowing  for  public  projects  in  order  to  create  employ-  on  the  gro.ss  revenue  of  dining  rooms  rather  than  as  a  «nre  of  an  al)i:ndancc  of  power  all!  proved  entirely  inadequate  for  the  other  hand,  ho  said  at  least  15  wills  ^,^g' **  nof  mean''^*{hat'^ihe  addi- 


LUC  v..-aua  an  uunai  jciug  dccepieu  ai,  par  ineic.  |  RKSOLKUES.  wealth  stored  up  in,  distance  there  will  be  from  the  pro-  large  uptown  corporation  reported  gunk  so  low  that  the  eonunereial 

*  Canada.  A  recent  I  posed  plants  into  the  metropolis.  unprecedented  demand  for  skis,  with  banks  were  in  a  frame  of  mi  mi  to 

Mid-January  golf  in  Montreal  is  legardcd  by  some  surve.v  made  by  leading  engineers  - - - -  the  result  that  for  the  first  lime  in  reduce  their  discount  borrowings 

of  the  "bugs”  as  nature's  effort  to  counterbalance  regarding  possible  power  sites  One  of  the  encouraging  features  their  history  they  were  sold  out  sufficiently  to  neutralize  tlie  Re- 

economic  laws  which  have  cut  into  the  rannriian  ri«i  f>roiigiit  out  the  interesting  infor-  of  the  recent  lioliday  trade  was  the  several  days  ahead  of  the  holiday,  serve  Bank's  efforts  almost  entirely. 

und..,a-o  r-  ,n  rr  ,  , .  .  cut  into  the  Canadian  dol-  that  there  were  possibly  1  surprising  and  un-  and  were  forced  to  get  the  factory  *  *  *  ♦ 

etc  Another  rcari-;-  •Miniifj.r-tiirp/fnr  "  '"i  lar  to  .such  an  extent  that  sojoums  to  Southern  Amcrl-  more  power  developments  through- j  .SIGNS  OF  looked-for  manner  in  on  the  long  distance  phone  ii4  the  Then  came  a  time  when  redis- 

mulc  'spun  jar-n  wmuW  like  to  get  .11  commumcarion  I been  greatly  discouraged.  out  the  Dominion  than  in  all  the.  THE  TIMES,  which  business  dcvel-  hope  of  securing  additional  ship-  fgBcn  to  an  apparently 

Eiigli.vh  .--pinner  who  <ian  replace  same’  and  .stUl  another;  I  •'f  ¥  ••{■  rest  of  the  world  combined.  Thou- 1  oped  foi  many  Cana-|  nicnt.s  to  take  care  of  the  order.s  that  jrreducilile  niiniinuni,  but,  by  then 


sands  of  lakes  are  scattered  all  over  |dian  concerns.  This  unexpected  1  kept  pouring  in. 
the  country,  forming  fine  storage  re-i  business  was  probably  due  to  the  - 


the  hoarding  of  the  currency  by  the 
public  had  commenced.  If  this  had 


. . . i  -  ----  -  7  -  -  -  1  i„  .  ,  .  .  J,  ,  puDiic  naa  commonceu.  11  riii.s  nan 

serves  in  connection  with  prospec-;  general  policy  of  many  people  Inj  A  iaiA-yer  who  handles  a  cliecked,  the  situation 


cups  have  run  out.  The  Board  of  Education  has  no  five  power  developments.  Many  of  ' passing  up  very  high-priced  articles  |  many  estates  points  out  that  the  mdeed'^have*^l)'ecome- hopeless! 


ada  rather  than  Canadian  exporters  to  Great  Britain,  ^ 
it  must  still  be  expected  that  the  British  exporters  will  ngnee  The 

continue  to  seek  every  possible  advantage  in  this  mar-  _ jj., 

ket  for  any  concessions  granted  in  favor  of  wheat  or 

otlier  Canadian  products  in  the  British  Isles.  ri  v,  • . 


W«hington  Getting  Down  To  Br«.  Tack.  Hi"”  "r 


Av  United  Stales  that  “boot-strap”  financing —bor-  though  he  has  increased  the  tax,  by  placing  the  levy  foi  ced  into  ('i'oudii  in  older  to  lie  |  earlier  in  anticipation  of  the  trade  $5,000  in  tiersonal  effects.  On  the  "’®  ,®  •^''‘luam,.,  out  uie  lac 
rowing  for  public  projects  in  order  to  create  employ-  on  the  gross  revenue  of  dining  rooms  rather  than  as  a  ol"  un  al)i:ndancc  of  power  all !  proved  cniirely  inadequate  for  the  other  hand,  ho  said  at  least  15  wills!  ®®®  ®  ^ 

iiient — will  not  solve  present  economic  problems.  Pro-  plus  charge  on  the  checks  of  the  diners.  The  particu- i '*'1^  ''find.  In  this  cannectmn  ■  demand,  and  tor  several  days  it  was  probated  showed  a  shrinkage  ofl  (rnntiniipd  on  oaec  9  i 

,  ,  u  f  .  r  .  F  le  I  I  opinion  has  long  been  lield  that  I  nccc.ssaiy  to  run  staffs  right  more  than  50'/*  from  original  pur-!  (( onfiniiea  on  page  a.) 

posals  to  raise  anywhere  from  $1,000,000,000  to  lar  objection  to  this  tax  has  been  that  it  could  not  be  ,  there  is  a  strong  proliability  that’  through  the  niglit  as  well  as  by  day.;  chase  prices  of  securities,  and  at  |  ■  - : - i-Jg 

$5,000,000,000  for.  necessary  or  unneces.sary  public  absorbed  or  concealed,  and  was,  therefore,  an  annoy- !  one  of  tlie  lartesi  customers  of  thej  A  similar  development  occurred  in  j  least  5  wills  included  rash  gift.slTh.>  i-'inn.nciai  'I’imc.s  i.s  printe 


printed '  and 
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REAL  ESTATE  IN 
MONTREAL  SHOWS 
POSITION  SOUND 

Market  Values  Have  Declined 
But  Property  Owners  Re. 
framed  From  Selling 


HINTS  TO  INVESTORS 


BUILDING  STILL  ACTIVE 


Mortgage  Loans  On  Larger  Pro. 
jeets  More  Difficult  to  Ar¬ 
range,  But  Supply  For  Small 
Loans  Still  Adequate 


The  manner  in  vhich  real  estate 
raluea  hare  held  up  during  the  past 
2  years  in  comparison  with  commo¬ 
dity  prices  in  general  and  security 
levels  Is  indicated  by  a  review  of 
real  estate  conditions  in  Montreal 
during  1931  by  A.  Guy  Ross  &  Co., 
real  estate  brokers  of  that  city.  The 
rental  and  mortgage  situation,  ac¬ 
cording  to  the  report,  remains  fa¬ 
vorable. 

“Market  values  of  real  estate  in 
Montreal  have  undoubtedly  declined 
during  the  year  1931,”  the  report 
states,  "yet  there  have  been  notable 
eatceptlons,  and  while  sacrifice  sales 
have  been  made,  proprietors  whose 
financial  position  was  sound,  have 
stubbornly  refused  to  sell,  believing 
the  day  of  recovery  not  far  distant. 
Perhaps,  different  from  m.my  cities 
In  Canada  and  across  the  border, 
values  of  real  estate  in  .Montreal 
had  been  established  more  on  the 
basis  of  revenue  than  on  speculative 
estimates  of  future  development  and 
were  therefore  less  subject  to  de¬ 
cline. 

In  the  older  and  central  wards  of 
the  city  there  w'as  a  noticeable  fall¬ 
ing  off  in  sales,  and  for  the  first 
time  in  years,  no  sale  of  conse¬ 
quence  is  recorded  in  the,  financial 
district,  including  St.  James  street. 
Notre  Dame  street,  and  Place 
d’Armes — an  indication  perhaps  that 
big  banking,  bond  and  brokerage 
bouses  have  no  present  need  for  lar¬ 
ger  quarters. 

“City  Hall  permits  for  new  build¬ 
ings  and  for  alterations  and  repairs 
during  1931  amounted  in  round  fig¬ 
ures  to  about  .$32,009,000 — only  $.3,- 
600,000  less  than  in  1930 — a  figure 
indicating  the  effort  made  to  cope 
with  the  unemployment  situation  by 
city  authorities  In  a  comprehensive 
list  of  civic  buildings  including  po¬ 
lice  and  fire  stations,  comfort  sta¬ 
tions  and  market  building.s  through¬ 
out  the  city,  also  by  the  Roman 
Catholic  and  Protestant  school 
boards,  hospitals,  contractors  and 
private  builders.  When  it  is  consid¬ 
ered  that  thirty-five  cents  of  every 
dollar  spent  in  construction  goes 
directly  to  the  workmen  employed, 
and  that  of  the  materials  used 
forty-five  per  cent  has  been  expend¬ 
ed  on  the  labor  of  production  or 
fabrication,  the  benefit  of  construc¬ 
tion  at  this  time  is  obvious. 

“Speaking  generally,  rentals  both 
residential  and  commercial  have 
sh6wn  some  decline,  although  so  far 
in  no  severe  degree.  This  applies 
more  particularly  to  the  high-class 
office  buildings  and  shop  premises 
whose  tenants  with  shrinking  busi¬ 
ness  and  diminished  profits  cannot 
afford  the  old  rentals.  Also  in  the 
case  of  apartment  buildings  from 
the  workingman  s  to  the  de  luxe 
class  whose  tenants  have  incomes 
reduced  through  lower  wages,  cut 
salaries  and  fading  dividends.  Com¬ 
petition  for  tenants  is  more  keen 
than  formerly,  and  canvas  by  circu¬ 
lar  letter  and  calls  is  a.  new  method 
employed.  Prudent  landlords  rec¬ 
ognizing  that  economic  laws  are 
hard  to  fight  might  do  well  to  make 
the  advance,  offering  some  reduc¬ 
tion  in  leases  expiring  next  spring 
and  thus  retain  their  tenants  and 
secure,  their  goodwill  .  This,  of 
course,  does  not  apply  where  rents 
are  already  moderate  and  reasona¬ 
ble. 

Find  Mortgages  Easy. 

“During  most  of  the  year,  builders 
and  private  borrowers  found  mort¬ 
gage  loans  easy  to  effect,  but  to¬ 
wards  its  close,  the  supply  of  mort¬ 
gage  funds  appeared  to  decline,  and 
mortgages  of  large  amount,  usually 
entertained  by  loan  companies,  Life 
Insurance  Companies  and  institu¬ 
tions  having  surplus  funds,  became 
less  easy  to  arrange.  The.  Life  In¬ 
surance  Companies  both  Canadian 
and  American  had  to  comply  with  an 
unusual  number  of  applications  for 
policy  loans  or  cash  for  surrender¬ 
ed  policies,  the  Canadian  companies 
as  well  joining  with  other  institu¬ 
tions  in  liberal  investment  in  the 
recent  Government  bond  issues.  The 
supply  of  mortgage  funds  for-  small 
loans,  however,  has  continued  suffi¬ 
cient.  derived  as  always  from  es¬ 
tates  and  individuals  who  make 
mortgage  loans  their  principal  or 
only  investment.  Rates  of  interest 
have  remained  generally  at  per 
cent  with  less  this  year  at  6  per 
cent  and  the  latter  only  on  the  best 
of  real  estate  security  and  excep¬ 
tional  personal  covenant.  Accord¬ 
ing  to  the  Assessment  Rolls  the  to¬ 
tal  value  of  City  real  estate  for  1931 
is  $1,282,000,000—  being  $36,000,000 
in  excess  of  the  figure  for  1930  and 


/XQlilRIfCS  from  stthscribers  In  rer/ird  to  their  iinestmrnts  anil 
prohleins  are  tin  iter/,  .inswer.i  arc  hnned  upon  information  trhieh 
TIIV  t'fX.iSCI.ALi  TIMKH  betieves  rc/whle,  fair  and  vnprrjndierd.  but 
h'  t/ond  the  e.vrrrise  of  care,  in  .securinp  .such  informalton  THE  FfS.iX- 
CIA/j  Tf.MEU  cannot  asiiuinc  rc.sponsihilit}/. 

tnquirics  inufit  bear  the  signature  and.  address  of  thr  tcrit^r  in 
order  to  Tcceifc  attention.  .Answerx  thought  to  be  of  public  interest 
will  be  published.  .Ml  answers  are  mmled  provided  postage  is 
enclosed. 

Owina  to  the.  larae  number  of  inquiries  received  and  thr  time 
required  to  secure  information  in  connection  icith  many  of  them,  it  may 
n.ot  he  pos.stblt;  to  publish  all  replies  in  the  tocek  in  which  they  a,rc 
received. 


Municipal  Bonds. 

How  a,bou,t  the  municipal  bonds  of 
the  cities  of  Victoria  and  Vancouver. 

B.  C. 

I  know  that  tor  thr  last  fifteen 
years,  or  more,  that  properties  in  these 
cities  have  been  assessed  every  year 
for  from  50%  to  over  400%  more  than 
these,  properties  can.  be  sold  for  and 
not  outside  properties  cither.  ' 

/  understond  that  the  assessed  I 
tralues  are  kept  very  high  in  r/rdcr  to  | 
get  a.  better  yield,  on  their  bonds.  —  I 
"Registrar.” 

In  one  direction  high  assessments 
by  municipalitie.s  is  a  fa  vorable  feature  I 
as,  of  e,our."-e,  the  higher  the  assess-  j 
ment  the  gi-f'ater  the  taxation  revenue  i 
and,  as  government  and  munictpal  i 
financing  la  .always  m  the  form  of  j 
debentures,  the  \  alue  at  whii  h  the  j 
property  of  the  community  is  a.sBessed  *'’■'**  eom.mnn  .stoeks  for  investment  is  .sum  a  one  ts  th^ 

has  nv.  bearing  on  the  equity  behind  Trce.fient  when  bu.slne.ss  conditions  are  unfavorable  and  the  maiority  of  people 
the  bond.'.  On  the  other  hand,  at  a  ^ 
time  .such  a,s  the  present  high  assc.ss- 
ment.s  are  liable  to  react  to  the  di.s- 
advantage  of  the  municipality  in  the 
form  of  interest  defaults,  and  the  mov¬ 
ing  of  citizens  to  .suburban  communi- 
tie.s  w'itli  a  lower  rate  of  a.s.se.s.sment. 

In  the  case  of  Victoria  and  Van 
couver,  howcA-er,  the  holder.s  of  the 
bonds  of  the.se  citie.s  are  well  protect¬ 
ed,  and  there  rioe.s  not  appear  as  if 
there  i,s  anything  in  the  present 
situation  to  Justify  any  iiervou.snes.s 
whatever. 


The  National  CityCompany 


Linaitad 


360  St.  Janies  St. 
MONTREAL 


How  to  Choose  Common  Stocks 

/  have  heard  and  .seen,  on  many  ocen.sions  recently,  the  .state.ment  made 


Chemical  Research. 

■7  hold  :>5  shares  of  Chemical  Re.  • 
en.rrh,  whivh  I  purchased  at  JT.tio  a.  ^ 
share.  Do  you  think  it  would  be  ad-  ' 
vi.sable  for  me  to  purchase  some  more  ' 
now  at  $2.00  so  a.s  to  a.verage.  I  sa.w 
where  they  were  going  to  pay  10  cts.  a. 
share  a  guartPr.  fs  that  so  and  when  j 
does  this  dividend,  become  due.”  j 

Chemical  Research  paid  an  initial  } 
dividend  of  10  cts.  per  .share  Decern-  j 
ber  loth  last.  The  company  Is  under-  ! 

I  stood  to  be  doing  well  considering  gen-  i 
era)  conditions.  In  a  statement  ac-  1 
company-ing  the  dividend.  Pres.  F.  F. 

Beall  said  it  was  believed  dividends 
could  be  maintained.  While  the  future 
of  the  stock  on  the  market,  is  uncer¬ 
tain,  a  purchase  at  these  prices  should 
help  considerably  toward.'  realizing  a 
profit. 

V  »  »  * 

B.  A.  Oil  &  McColl  Bonds. 

Would  you,  think  it  loise  to  invest 
few  hundred  dollars  in  the  5%  bonds  I 
of  B.  .1.  Oil  Co.  or  in  the  6%  ftoiirfs  [ 
of  Meloll  Frontenoe  OH  Co.,  both  of 
which  are  now  selling  at  around  87.  Employment  in  the  wool  varn  and 
Or  at  present  would  if  be  better  to  in.  cloth,  broad  silk  fabric,  artificial 
I'psf  all  availa.ble  fund.s  in  Dominion  l  .  .  .  ... 

of  Cana.da.  bonds,  some  of  which  are.  \  fabric,  and  sock  and  stocking  in- 
now  selling  gt  s,s.  .J  luj,  contijnrw.o  '  dustries  according  to  a.  statement 
different  is.sues.  is  it  more  prnfita.ble ,  issued  by  the  Canadian  Woollens 
to  buy  Conversion  19.57  bonds  at  88  or  !  and  Knit  Goods  Manufacturing  Asso- 


320  Bay  Street 
TORONTO 


Sii  Ckutei  B.  GeiSaa. 

0.1  E. 

Sir  Joka  Aird 
W.A.Bbck 
A.  J.  Bren,  c  c. 

Wilmat  L.  Maltkewt 
F .  E.  Meredith,  k  c 
It  -Cel.  Herbert  Maltea. 

C.M.C  ,M.C. 

W.N.  Tilley,  c.c. 

Ike  Hea.  ).  H.  WUmo 


is  offered  to  the  investor  on  a  cer¬ 
tain  stock  or  stocks  just  at  a  time 
when  It  is  inipossiMe  for  him  to  take 
advantage  of  it  without  involving  a 
less  on  some  other  issue  or  issue.',  he 
may  be  holding. 

.\nother  c-onsidcration  is  that  the 
upward  curve  of  the  cycle  always 
I  makes  its  appearance  fir.'t  m  the 


bond  market,  in  which  there  have  been 
signs  of  .strengthening  within  the  pa.st 
month  ft  seems  to  us  that  you  can 
.safely  retain  your  bonds  for  some  time 
yet  with  prospects  that  you  will  be 
able  to  dispose  of  them  to  better  ad¬ 
vantage  at  some  later  date  and  still 
acquire  sound  common  stocks  at  levels 
approximating  the,se  now  prevailing. 


Conversion  of  Scrip. 

/  have  3  scrip  dividends  of  fm  penal 
Royalties  valued  nt  $.37.21  and  the 
follou'in.g  is  what  the  face  of  the  .scrip 
dividend  say. s  Jbls  is  to  eerfitg  G-'tM  of  the  mos"  yuccessfu!  spVc^daVors' ha"^^  thr 


a,  scrip  dividend  has  hern  declared 

to . the  amount  totalling  $37.21  and 

convertible  in  the  following  manner, 
but  not  otherwise,  except  at  i  ompany's 
option.’’ 

fs  this  business  ivorth  whiles  Is  the 
compony  .stromy  enough  financiglly 
and,  do  you,  think  mu  holdings  of  com¬ 
mon  stork  had  better  he  transferred 
to  preferred?—  'ftimeoe." 

It  seems  to  u.'  th.ii  you  have  inis- 
under.slood  thi.s  offer  for  the  conver¬ 
sion  of  Imperioi  Royalties  dividend 
scrip  into  clas.s  ".N"  prefcrrel  .stork. 
Thi.s  apparently  was  not  ap  offer  for 
the  conversion  of  your  common  .slorl< 
holding.'  into  Oa.'s  “.X”  preferred  but 
merely  for  the  conversion  of  the  .scrip 
dividends  on  the  common  .stock. 
Under  the  eirciimstance.s  it  would 
seem  good  policy  for  you  to  take  ad¬ 
vantage  of  Ihi.s  conver.'ion  offer. 

Imperial  Royalties  ha.s  a  good  past 
record.  The  company  appears  to  be 
one  of  the  better  manage!  royalty 
companies  and  it.s  royaltie.s  generally 
well  cho.'cii.  .\t  the  present  time,  of 
course,  with  the  drastic  proration  in 
force  in  all  of  the  major  oil  fields  of 
the  United  States,  royalty  companies 
generally  are  suffering  a  ^■e^y  serious 
decline  in  rp\-pnue.  How  long  existing 
conditions  will  la.st  depends  of  eour.se 
upon  developments  in  the  oil  industr.v 
but  there  are  inlications  of  .some  im- 
provemeni  in  thi.s  direction. 

»  ¥  ¥  -Y- 

Co|jimon  Stock  Investments. 

/  have,  decided  on  pune.hasing  200 
shares  Dom.  Fltnres.  200  .shares  fltert  of 
Canada  Common,  lOO  shares  Braiilian 
and  100  shares  Canada  Dry.  .At  pres, 
cut  lime  these  are.  all  paying  dividends 
to  give  good  yield  at  present  leirls.  Do 
you,  think  ea.rh  oi  these  companies 
will  continue  to  pay  present  dividends 
foe  the.  eoming  year.  The  only  one  I 
feel  a  little  doubtful  ahou1  is  ,^terl  of 
Canada.  Would  you  rrromnirn.d  buy¬ 
ing  the.  preferred  1o  the  (ommon.  or 
do  you  think  it  would  hr  wise  to  pur¬ 
chase  100  sharr.s  of  British  Colii.mbin 
Power  ‘  .A’’  instead,  of  "oh  shares  ot 
cither  Class  o!  Steel,  and  only  ]n0' 
slwires  of  Steel,  hindty  r.rpln'in  the 
exaet  relation  of  Steel  common  to  Steel 
preferred .  In  your  opinion  w  the  iudg- 
meiit  passed  on  the  attached  clipping  a 
fair  one? — "Mass.” 

The  four  stocks  which  you  are  con¬ 
sidering  purchasing  are  ail  high  gr.a.de 
i.s.sues  representative  of  comv'anies 
w'hich  are  leaders  in  thrir  rcfipcctive 
industries  and  enjoying  the  best  type 
of  management  In  each  case  there  is 
ever.y  indiiiation  that  over  a  period  of 
year.'  the.se  stocks,  if  held,  will  prove 
di.'tinetly  profitable. 

There  is  one  que.stion  lou  might  con¬ 
sider  and  that  is  whet  he  i  a  greater 
degree  of  diversification  in  your  pros¬ 
pective  holding.'  would  not  he  ad\-is- 
abie.  Divei'.sification  for  the  average 
investor  can.  of  cour.'e.  be  overdone  as, 
if  his  i'ommitment.s  are  .'pre.ad  over  too 
many  i.ssiies  it  is  diffieult  for  any  one 
with  other  interest,'  to  attempt  to  keep 
the  close  watch  on  his  investments 
that  i.s  necessary.  Gn  the  other  hand, 
e.'.pecially  at  a  liuie  like  thg:,  whep 
few  dividends  can  be  ■  onsi'dered  ns 
assured.  it  would  seem  to  he  good 
policy  to  .wpread  ynui  availahie  funds 
over  as  many  well  chosen  i.-.-mior,  as  is 
po.ss'ible. 

5’ou  might  consider  in  this  eonnec- 
fion  investing  .'■ome  poition  of  your 
fund.'  in  such  stocks  as  Imperial  Oil, 
l.ake  Shore,  Noranda  and  Dominion 
Textile. 

The  oil  refiner.'  are  feeling  the  pinch 
of  conditions  but  imperial  Oil,  with 
its  wide  ramific.ations  and  Us  proven 
ability  to  meet  condition.'  a.s  indicated 
by  its  past  record,  should  show'  an 
early  recovery  in  the  event  of  any 
change  in  the  general  .situation.  The 


soy.  J941,  or  J943  issues  at  a  mueh 
higher  price. — ''.1/i,s<!  k.” 

It  seems  'afe  enough  to  inve-f  funds 
fn  the,  debentures  of  B.  A  Oil  Oo.  or 
6%  convertible  bonds  of  McColl  Fron- 
fenac.  Both  of  fhc.'e  ussues  appea.r 


ciatioD  was  greater  i.n  December  1931 
than  in  1930.  The  government  index 
of  employment  in  the  yarn  and  cloth 
industry  shows  an  increase  from  93.0 
in  1930  to  103.2  in  1931,  and  in  the 
silk  industry  from  264.0  to  277.6.  The 


l‘>em; 


This  argument  a.ppea.rs  a  sound  one,  hut  the  investor,  ni  purchasing  at 
such  a,  juncture  as  this,  would  appear  to  hr  in  da.ngr.r  o1  buying  the  .stocks 
of  companies  which  may  be  forced  info  difficulties,  and  possibly  even  receiver- 
ship  by  present  eond.itigns  of  resirietrd.  cousum pfion  and  falling  price  levels. 

.Are  lliere  any  general  rules  whirh  could,  be  laid  down  tor  the  guidance 
of  the  investor  in  avoiding  thr  purchase  of  securities  nliirli  may  prove 
casualties  in  the  event  of  any  conti.nua lire  or  nr.cr-ntuafwn  of  thr  e.risliti.g 
eennomir  siiua.fion?  If  so  doubtless  they  would  be  of  disfinel  value  to  many 
of  your  other  readers  a.s  welt  as  myself. 

From  tim.e  lo  time  you  present  on  your  "Hints”  page  a  I'st  of  .stocks 
which  app' or  attractive  at  current  market  prices.  Can  a'l  of  these  stocks 
you.  rrconi  mend  be  depended,  upon  to  wea  ther  the  stoTm,  or  is  there  a  danger 
of  any  o.f  them  being  badly  hit? — “Ini>cstor." 

The  problem  which  you  mention  i.',  one  which  the  invesloi  has  to  face  et 
any  time — not  only  when  bu.sinc.ss  conditions  arc  unsounl.  but  alfo  during 
periods  of  prosperity.  The  only  difference  i£  that  in  periods  of  prosperity 
the  dajjger  is  not  so  imminent,  hut.  where  the  earning  possibilities  or  financial 
condition  of  a  company  are  at  all  d.nibtful,  the  stock  should  Ixt  a.v'oided  by  the 
nve.sfor  irre.spective  of  genera!  economic  exmditions.  .\s  a  matter  of  fact, 

rule  that  a  stock 

w  hich  was  not  worth  investing  their  money  in  was  dangerous  to  .speculate  in. 

This  w'ould  indicate  that,  every  purcha.scr  of  common  stocks,  whether  he  biiy.s 
for  income  or  for  gain,  must  analj'se  cioseiy  the  pa-st  record  and  future  pro.s- 
pect.s  of  the  company  befoie  making  any  commitment. 

The  most  important  feature  in  .anaL'.sing  the  inve.'tmen*  ^-irtue.s  of  any 
.seruritj-,  whether  it  be  bonds,  preferred  stock,  or  common  .stock,  is  earning 
power.  If  the  past  reeord  of  a  coi-poration  indicates  its  ability  to  meet,  all  i 
fi-xed 'rharge.s  and  div'dend.'  in  good  time?  ,and  in  bad.  and  there  p,  nothing  to  ibusinc.'s  and  ea.rnings  are  running  at  Great  Britain  and  the  Continent,  are 
.show  that  the  future  of  the  company,  or  the  industry  in  which  it  operate',  is  :  approximately  the  same  levels  a.s  the  :  being  produced  in  satisfactory  qtiali- 
threatened  in  any  wat,  the  investor  need  not  go  further,  hut  may  with  con-  preceding  year.  Busine.'s.  fell  off  prices,  although  the  Cana- 

fidencp  invest  his  funds  in  the  .seeunfies  of  the  corporation.  It  .should  be  somewhat  during  the  last  epiarter  of  i  dian  mills  have  never  got  down  to 

remembered,  however,  that  comparison  of  earninga  over  a  period  of  from  j  19.31  but  it  seems  likely  that  final  re-  !  the  very  lowest  grade.s  of  imported 

three  to  five  \  ear.s  is  not  .sufficient  to  give  any  true  indication  of  the  earning  i  suits  for  the  period  will  .show  profits  j  cloths.  Some,  ot  the  Uanadia.n  mills 

power  of  a  compa.ny.  Compari.son  shouM  be  made  over  a  period  of  at  least 
10  r  ear.',  thereby  obtaining  evidence  of  the  company’.'  ability  to  earn  money  in 
years  of  lean  bu.'inesa  a..'  well  as.  in  periods  of  plentv.  Ind'cations  as  to 
wheihrr  the  company  can  maintain  its  past  earnings  record  should  not  be 
difficult  to  obtain. 

The  chief  considerations  in  thi-s  direction  are  whether  the  corporation 
is  keeping  in  step  with  the  march  of  progrcs.s  and  meeting  competition 
w'ithin  the  industry,  whether  there  are  any  .special  influences,  such  as 
inadequate  protection,  or  declining  demand  for  its  principal  products:  whether 
there  are  patent,  rights  running  out  at  an  early  date;  or  a  possibility  of  now 
ani  improved  p.atent.'  or  processes  affecting  seriously  sale^;  of  the  company's 
products.  The  company’s  linos  .should  be  staple  in  charactei  and  out  of  the 
luxui-y  class,  and  .should  have  a  national  demand,  with  an  export  market  an 
added  attraction. 

If  the  investoi-  has  satisfied  himself  on  the  count  of  past  earnings  historj' 


,  \Improvement  Shown  During  1931 
Woollen  and  Knit  Goods  Industry 


are  working  day  aud  night  on  these 
materials.  During  the  year  the  fancy 
worsted  cloth  mills  changed  over 
from  using  imported  yarns  to  using 
yarns  spun  in  Canada,  which  result¬ 
ed  in  increased  employment.  The 
broad  silk  milks  and  mills  producing 
artificial  silk  fabrics  have  been 
steadily  increasing  employment  and 
are  producing  fabrics  the  equal  of 
those  produced  anywhere  in  the 
world;  the  dyeing  and  printing  of 
such  fabric.'  has  always  been  first 


well  protected.  In  c.acii  rase  dividends  i  government  figures  do  not  take  into  I  class  in  Canada,  the  work  done  being 

so  good  that  tn  the  past  a.  large  pro¬ 
portion  of  imported  silks  were 
brought  into  the  country  undyed  and 
were  dyed  and  finished  in  Canada. 

The  hosiery  mills  of  Cana.da  have 
now  completed  the  replacement  of 
lines  previously  imported  and  are 
supplying  the  market  with  goods  en¬ 
tirely  satisfactory  as  to  style,  color, 
price  and  general  technical  excellen¬ 
ce.  The  full  fashioned  hosiery  mills 
are  now  supplying  the  entire  market 
and  some  of  them  are  working  twen¬ 
ty-four  hours  a  da.v. 


l>aid  on  the  common  .stock  |  account  improvement  in  employment 
with  no  indication  of  these  dividends  | 'Y’here  part  time  work  in  1930  was 
not  being  maintained.  !  replaced  by  full  time  work  in  1931. 

For  the  voar  ended  Dec.  Tils',  19.50.  ’  During  1931  substantial  advances 
B.  A.  Oil  after  depreciation  and  income  'were  made  in  producing  goods  to  re¬ 
tax  earn'd  debenture  interest  over  11  |  place  formerly  imported  goods, 
times.  It  v\-as  stated  officially  hv  the  Cheep  low  grade  woollens,  previous- 
president  of  th'  company  last  fall  that  Iv  imported  in  great  quantities  from 


very  little,  if  any.  below  the  1930  level. 

B.  Oil  has  for  many  year.'  been 
one  of  the  leading  oil  refiners  and  dis¬ 
tributors  m  the  Domlmon  of  Canada 
and  it^  products  are  we.Il  known  and 
in  popular  de.mand  from  one  end  of 
the  Domini.on  to  the  other.  The  com¬ 
pany  is  well  managed  and  even  if  con-  j  Winnipeg  —  Great  increases  over 
ditions  dunn.g  the  current  year  should  the  previous  year  in  the  amount  of 
not  be  as  favorable  as  in  1931.  it  ma.v  ■  .j  r-  i 

safely  be  assumed  that  interest  on  the  j  for  the  1932  crop  in 

issue  of  dobenturetj  ■uil!  hf'  rarnpd  j  ^Isniloba  are  indica.t6d  in  informa- 
many  times  over.  j  tion  gathered  by  George  Batho,  who 

McCoU  Frontenac  Oil  Co.  is  of  more  I  has  charge  of  publications  for  the 
r^?cpnt  origin  than  Imperial  Oil  or  I».  ' 


Big  Increase  Shown  in  Land 

Prepared  for  Manitoba  Crop 


the  balance  sheet  position  of  the  company  should  offer  no  particular  problems,  i  Oil  but  the  company  ha.s  e.stablished  j  'Hfrial  department  of  agiicul- 


as  any  corporation  witb  a  long  record  of  scece.s.sful  operations  will  be  almost  '  a  fine  recorel  during  the  four  years 
certainly  strong  tn  surplus,  reserves,  and  working  capital.  One  item  in  the  I  since  its  promotion.  The  company  con¬ 
trols  Canadian  nghts  for  the  produc¬ 
tion  of  ( 'yclo  Ga.'  using  the  Gyro  pro¬ 
cess  developed  some  years  ago  for 
which  it  i.-i  claimed  that  highei  recov¬ 
ery  and  a  higiier  test  gasoline,  i.s  ob¬ 
tained  from  the  crude,  oil. 

The  company  has  registered  an  out¬ 
standing  degree  of  expansion  as  in- 


balance  sheet,  however,  is  alw,ay.s  worth  considerable  attenMon.  i.e,.  the  prop¬ 
erty  account  Examination  of  this  item  will  rev'ea!  any  tendency  which  may 
develop  toward.'  over-expartsion  in  plan*  c.spacity.  an  Important  factor  in  the 
future  outlook  for  any  organization,  fn  some  lines  of  bu.-ines.'  inventories 
and  accounts  recnv'abie  should  be  closely  wa*ched.  but  here  again  the,  investor 
I.s  pretty  well  protected  if  the  earning.'  history  is  f.avorabie  as  companies  witli 
a  tendency  Inward'  heavy  inventories  and  receivables  under  certain  condition.' 
arc  .seldom  consistently  good  earners. 

It  will  be  seen  that  earnings  constitute  the  re.al  yardstick  by  which  theldicated  hy  the  faet  that  profits  have 
investment  attractiont  of  a  security  may  be  judged,  and.  :f  the  investor  can  .risen  front  $1. 622. *101  for  the  >Tar  ended 
satisfy  him.self  on  this  score,  he  may,  generally  speaking,  purchase  t  he  security  !  January  Sl.'t.  1929,  to  $2,449,546  for 
with  cojifidence. 


of  which  over  twenty-five  per  rent 
is  exempt  front  fax. 

“While  the  market  value  of  real 
estate  is  temporarily  affected  by  bus¬ 
iness  conditions  throughout  tbo 
country  its  potential  value  is  un¬ 
questionably  better  for  the  many 
and  expensive  improvements  made 
througout  the  city  in  the  past  two 
years — uotabl.v  the  erection  or  com¬ 
pletion  of  such  imposing  edifices  as 
the  Sun  Life  Building,  the  Bell  Tel¬ 
ephone  Building,  the  Architerts- 
Buildlng,  the.  Aldred  Building,  the 
G.P.R.  North  End  Station.  St.  An¬ 
drews  and  Sk  Paul’s  Church  on 
Sherbrooke  street,  many  schools 


I  .'took  IS  cheap  at  <  urrent  level-,  and  a 
purchase  at  to-day’s  prices  appear' 
well  worth  while. 

lyake  Shore  is  .suggoste.j  because  of 
the  fart  tliat  prodn<  ing  gold  mine:,  are 
in  a  prefeiTcd  po.sition  to-da.\.  In 
times  of  depre.s.ston  earnings  of  the 


AA'ith  regard  to  the  Steel  of  t.’anada 
clipping  ^chn  h  yon  attached,  thi.s  is  a 
fair  judgment  on  the  .situation.  The 
preferred  stock  of  Steel  of  Canada  h.a,' 
paid  dn-iden:!,'  regui.arly  since  1915  altd 
the  ocrasioo.s  during  that  period  when 
preferred  d1\  idend.s  have  not  been 
fntty  earned  have  been  few  and  fat* 
between.  The  company  ha.s  an  ex¬ 
tremely  mocle.'i  capitalization  in  rela¬ 
tion  to  it,s  wide  interr.st,'  and  breadth 
of  it.,  operation.',  and  .'iirplu.s  and  re- 
.serve  po.sition  is  such  a.'  is  enjo.t  ed  by 
few  indu.'tnal  companies  In  Canada 
fo-da\ . 

The  preferred  participate,  indefin¬ 
itely  with  the  common  in  any  divi¬ 
dend;  o\-ei-  the  current  r.ate  of  "c;-,  but 
as  pointed  om  the  recent  decision  of 
the  Pnvy  OouncJl  pp,ovide3  that  back 
dividends  on  the  common  amounting 
to  approximately  $o.00O,nnn  miut  Ite 
paid  before  anything  additional  can  be 
dj.'piir.sed  on  the  preferred.  The 
.speculative  attractions  on  the  comblon 
are  of  conr'c  mcrea.sed  materially  hy 
the  fact  that  the  company  Is  obliged 
to  pay  these  baek  dividend  before 
di.'bnr.'ing  additional  dividends  in  the 
future.  On  th"  other  hand,  the  pre¬ 
ferred  .tioe.k  has  priority  with  regard 
to  ditidendri  which,  at  the  present 
time  when  'teel  operations  are  at  a 
imnimnm  and  earnings  on  the  com¬ 
mon.  if  any. are  likely  to  be  meagre,  ta 
some  consideration  from  an  invest¬ 
ment  point  of  view.  On  the  other 
hand.  Steel  of  Canada  has  in  .stirplu.s 
and  reserve  sufficient  to  pay  common 
Itvidends  for  15  vc.a.rs  without  any¬ 
thing  being  earned  on  the  stork  The 
director.',  of  course,  would  not  con¬ 
sider  depleting  the  .siirpln.'  for  any 
length  of  tune  to  pa5’  common  divi- 


Bell  Telephone. 

Dominion  rcxtile 
fitce!  of  Can.  Pret, 

Bravil’on. 

Industrial  .Alcohol. 

Cosmos  Pret 

Prii  c  Bros.  Pret. 

Xickel. 

Btee!  of  Can.  Com. 

I  brlieir  if  loouH  be  well  to  sell  V. 
if  Steel  Prrf  an.i  .Ameriran  Tel.  fa  Tel. 
and  invest  in  Canadian  securities  to 
avcid  .Mnrri, -an  inheritance  tax  and 
take  ndvantaae  of  the  pre.sent  exchan¬ 
ge  situation  Please  advise  me  what 
rtiangr  you  would  suggest  and  what 
Canadign  .sreyrities  could,  vrplaee  the 
.4 mcric'r.r  sccurit'ies  without  loss  of  in¬ 
come. — "R  If  " 

It  seems  lo  Uo  that  it  would  be  good 
policy  for  yon  to  dispose  of  your  .\m- 
crica.n  holding:  at  this  time,  taking  ad- 
v.o.ntage  of  the  .sub.stantial  nremiuni 
offered  under  the  pre.sent  rale  of  ex¬ 
change.  and  acquire  noth  the  proceeds 
sound  Canadian  securitic.'. 

Dominion  Stores  offeis  a  yield  at 
current  level.-  of  around  17'2  of  7%; 
this  without  taking  cognizance  of  the 
fact  that  dividend-:  are  pavabie  in 
New  York  f'lndo  and  that  the  com- 
pan\  elcclared  at  the  end  of  la.'l  year 
a  ca.sh  bnnn  .f  SO  cl.s.  This  would 
.'ceni  to  be  an  attractive  vehicle  for 
some  portion  of  the  fnnd.s  made  avail¬ 
able  from  ih.  .-ale  of  your  Amencan 
stock  .s. 

The  invr,.stnier!t  of  t.he  balance  of  the 
available  fund-,  we  believe,  should  be 
made  III  better  gra.de  bond?.-  -tins  in 
view  of  the  f  c  t  that  the  minimum 
prices  now  enforced  on  the  Canadian 
market.'  render  th'  bettei  class  of 
common  and  preferred  stock.?  unat- 


the  period  ended  January  31st.  1931. 

'  For  the  last  fi.scal  year  the  company, 
i  after  all  charges  and  appropriation.'? 
earned  interest  on  the  6%  bonds  over 
■  three  time.s  and  semi-official  report.' 

I  issued  from  time  to  time  this  year 
I  has  e  indicated  that  for  the  period 

'  which  closed  at  the  end  of  this  month,  i  ,  ,  ,  .  , 

earnings  will  .show  some  improvement  |  because  jtf 

I  ot-er  the  preceding  year 


turc.  Hundreds  of  thousands  of 
acres  are  involved. 

.A  total  of  5,173.000  acres  wa.s  pre¬ 
pared  for  this  year’s  crop  during 
li.st  summer  and  fall,  amounting  to 
an  increa.se  of  1,016.550  arres  over 
the  previous  .vear.  Mr.  Batho,  how¬ 
ever.  does  not  believe  this  can  be 
strictly  interpreted  as  meaning  that 
over  5.00O.000  acres  will  be  cultivat¬ 
ed  in  1932.  Much  of  the  fall  plough¬ 
ing  was  In  preparation  for  summer 
fallow. 

Increases  of  252.000  acres  in  sum¬ 
mer  fallow'  and  of  585,000  acres  in 
fall  ploughing  were  noted  by  Mr 
Batho.  He  believes,  however,  that 
these  increases  can  be  accounted  for, 
in  part,  because  of  the  many  acres 
that  were  turned  into  summer  fal- 


1921  as  compared  with  63,000  last 
year. 

A  big  boost  in  prices,  Mr.  Batho  • 
believes,  would  result  in  a  revival 
of  the  old  pioneering  ac.tlvity  of  • 
breaking  new  acreage.  He  doubts 
whether  much  of  the  land  broken  to  , 
the  plow  nowadays  represents  vir-  . 
gin  land.  To  a  large  extent  it 
means  land  which  already  had  been 
broken  years  ago  which  had  revert¬ 
ed  to  grass.  ' 

Last  fall  was  remarkably  condu¬ 
cive  to  ploughing.  There  was  just  < 
enough  rain  in  the  early  part  of  the 
fall  to  make  ploughing  reasonably 
easy,  and  the  rainy  season  was  fol¬ 
lowed  by  many  weeks  o£  mild  sunny 
weather. 


The  conversion  feature  in  connec¬ 
tion  with  thi.s  bond  issue  adds  sonie 
speculative  attraction:;  to  the  bonds. 
This  feature  provode.?  that  bondhold¬ 
ers  may  convert  their  holding.'  at  any 
time  up  to  October  Ist.  1934.  for  the 
maximum  number  of  common  shares 
which  the.  bonds  at  mar’Kef.  prices  then 
pre\ailing  will  purchase  on  the  ba.'is 
of  $.50  a  .'hare  for  the  common  stock. 
Thi.s  means  tn  effect  that  assuming  a 
price  of  around  par  for  i.he  bonds  ts 


cause  of  the  exceptionally  fine 
weather  last  fall  which  was  an  im¬ 
petus  toward  fall  ploughing. 

Figures  gathered  show  breaking 
of  62.000  acres;  1.873,000  acres  of 
summer  fallow,  and  3,238,000  acres 
of  fall  ploughing. 

Comparison  with  statistics  of  pre- 
viou.s  years  shows  the  continued  i  minent  wholesale  merchant 
trend  toward  a  dcciease  in  the 
amount  of  new  acreage  broken.  This 
trend,  with  slight  variations,  has 
been  continuous  for  the  past  10 


Greater  Winnipeg  Reports 
A  Population  Of  ^9,842 

Winnipeg.  —  According  to  the  new 
city  directory  the  population  of 
Greater  Winnipeg  is  now  349,842 
which  marks  a.  continuance  of  the 
steady  upward  trend  apparent  in 
this  city  since  192P.  The  last  federal 
census  shows  a  population  increase 
of  abou'r  20%  in  tjic  past  ten  years. 

Among  those  here  when  the  first 
city  directory  appeared  in  1876  and 
still  residing  in  Winnipeg  are  Char¬ 
les  N.  Bell,  former  secretary  of  the 
Winnipeg  Grain  Exchange.  Sir  Da- 
niei  McMillan,  former  lieut. -governor 
of  Manitoba,  and  Thomas  Ryan,  pro- 


dends.  but  these  .substanti.-il  i-eserves  |  to-daf  fer  inve.stment  pur- 

and  -tirplus  futid.?  prm  ide  justifie.-i-  i  merage  vield  of  aratind 

tion  f-u-  the  pa>  ment  of  common  ,livi-  obtained  on  govern- 

dend.s  ft-nm  .siit-pliis  for  a  limited  per-  |  pipnt  3f,,j  nmni.  jpal  bonds,  and  the  in- 


lod.  prov  iding  thai  dir'i  tor;,  could 


ve.'tment  of  a  peiriion  of  your  fund.? 


some  iinprovrnient  in  eondltlon^•  on  the  i  foj*  fhm  <  la.'S  of  aecuritv  would  not 


■¥  ¥  -Y 

.Sell  U.  S.  Holdings. 

Below  IS  a  list  of  my  holdings:  — 
I  S.  Steel  pref. 

.Amerioan  Tel.  A  Tel. 

Xorfolk  Si  We.stern 


only  bring  veu  an  attractive  return 
with  a  high  degree  of  protection,  but 
would  also  offer  possibilities  for  mode¬ 
rate  enhancement  in  market  value  by 
the  time  comni-m  stocks  in  general 
would  again  Income  attractive  for  in¬ 
vestment  purposes. 


gold  mines  almost  invariably  benefit 
and  l/ake  Shore,  with  it.s  great  re.'oui- 
ees  and  rapidly  expanding  production 
.seem.'  to  offer  attractive  po.s.sibtlit.ies. 

Attraction.'  in  Noranda  rest  at  the 
moment  m  it.s  gold  opera ti-on.?  -iv-hieli 
are  steadily  becoming  more  Mgnifiv’aiit, 
The  expanding  gold  production  of  thi.s 
company  prov  ide.s  a  back-log  for  earn¬ 
ings  at  this  time  vviiep  copper  opera 
.  t.ions  are  distinctly  unfavorable.  Wifli 

and  hospitals,  new*  markets,  new  Pf>-|af,v  improvement  w-hii  h  mav  devriop 
lice  and  fire  stations,  the  Dorehes- 1  >},p  j,-,.,,,. 

ter  street  bridge  and  widening  ‘^_^ianda  .should  show  an  immcdiaie  and 

!  .suh.stantiai  reflection  and  Hie  com- 
j  pant*’.'  potential  earning  power  under 
lanvthing  like  n->rmal  t  ondition:  are 
j  exceptionally  good.  The  .stock  is,  of 
I  course,  .somevv  hat  speculative  l>ut  in 
the  light  of  the  diversified  activities 


Dorchester  street,  subways  on  Park 
avenue,  Jean  Talon  street.  St.  Hu 
bert  street,  Decarie  boulevard,  and 
elsewhere,  improving  the  circulation 
of  traffic.  Owners  of  Montreal  real 
estate  may  possess  their  souls  in 
patience,  confident  that  the  City  has  |  of  the  company  through  the  operation 
a  future  of  prosperity  and  progress  |  of  it.s  smelter,  its  interest  m  the  oap 
based  upon  its  many  advantages.  |  per  refinery  of  vrontreal  VTa.  -t  ari.|  It,? 
Including  situation  at  the  head  of  !  s.s'oeiation  with  Canada  Wire  A  t'aMe 
ocean  navigation,  commercial  8u-|to  .some  extent  take.,  u  out  of  the  mm- 
premacy,  and  fast-growing  popula-  ing  da?.'  ani  placer,  n  more  m  the 
lion."  'Industrial  category. 


Chosen  List  of  Stocks  Costing  $10 

A  Share  on  Average  Yields  6^2  P-C. 


were  iriT.i!.5n  new  acres  broken  in 


obtainable,  the  bonds  will  be  eonver-  i  years.  .\eres  broken  were  20,450 
f.lble  into  common  stork  on  the  basis!  few'er  in  lO.'U  than  in  1930.  There 
of  two  shares  of  stock  for  each  $100 
of  bond.'. 

Tho  balance  sheet  shows  a  good 
equity*  behind  the  bond  i.ssue  of  which 
there  is  $9,765,000  outstanding;  total 
assets  being. shown  at  $;tl. 287,761.  The 
current  au'et?  are  $.5,310,101  as  against 
current  liabilities  of  $l.O05,S73.  Sur- 
pltts  .at  the  end  of  last  Pscal  year 
amounted  to  $1,428,537. 

Dividends  have  lieen  paid  on  the 
common  .stock  of  the  company  at  the, 
rate  of  60  cts,  annuallv  since  Decem¬ 
ber  1929  and  have  been  earned  with 
a  good  margin  to  spaie, 

•Y  ¥  ¥  ¥ 

Bonds  or  Stocks, 

1  ha.AC  been  heliing  some  bonds 
over  a  year  now  with  the.  idea. 


tor 

of 


In  .submitting  a  li.st  of  1.3  common 
stocks,  incliidiug  several  of  the  lead¬ 
ing  i.'r.iie.'  on  the  Montreal  market 
and  10  "f  which  arc  paying  divi¬ 
dend.?.  th.it  eoiild  he  pureliared  at 
an  average  cost,  nt  to-day’s  market, 
of  .$10  a  share  to  give  an  average 
yield  of  about  6>;  per  cent..  .lobn- 
Sion  and  Ward,  nieinbers  of  the 
Montreal  and  Toroiiio  Stork  Ex- 
changef;,  say:  ‘We  believe  that  the 
lime  has  arrived  wlien  our  clients 
will  find  it  advisable  to  give  rare- 
fitl  rentideratioii  to  the  pitichaseof 
sound  I'anadian  stoek;, 

“ft  would  t'e  unwise  to  sliggest 
that  even  the  pre.sent  levels,  which 


ers  of  a.  selected  group,  amongst  the 
stocks  eont.amed  on  the.*  list 
subinittrd.  wiH  find  themselve.s 
enjoying  sub't.'intially  higher  prices 
once  the  turn  in  business  does  lake 
place  and  the  stock  market  has  re- 
florted  the  improvement  in  condi¬ 
tion.®. 

“Just  becau.se  it  :s  impossible  to 
pick  the  time  when  stocks  on  the 
average  are  at  the  absolute  low.  it'^yup^  '*otks  show 
.seem.'  advisabl-  to  ns  for  clients  fo|...;,.5  tqe 


The  Exit  From 

The  Depression 

(Continued  front  page  8  I 
tional  credit  made  available  will  not 
be  used 

The  enormous  additional  depositiv 
forced  upon  the  member  banks  will 
not  be  allow*ed  to  remain  idle;  the 
bank.®  wil]  devote  them  to  the  pur¬ 
chase  first  of  highest  grade  bonds 
and.  with  surprising  rapidity,  a.  real 
bond  market  will  be  upon  us. 

The  increased  supplies  of  money 
made  available  must  ultimately 
mean  expansion  of  credit,  increased 
switching  into  eominon  stoeks  on  the'  bond  and  stock  prices,  and  a.  gra- 
first  signs  of  any  real  improvement  m|  dual  restoration  of  business  SOl- 
bu-stness  conditions  order  to  get  the  ,  vency.  Pome  of  the  money*  may  be 
best  returns  from  the  turn  in  the  inmr-  ■  hoarded  but  hoarding  is  not  unlim 
ket.  I  ifed,  and  such  hoarding  as  there  is 

/  notiee  that  many  leading  Cana-  !  will  cease  when  the  inevitable 
dians  report  t iid tea. t ions  tha*  eonditioiis  i  signs  of  improvement  begin  to  ap- 
hgve  actually  turned  and  that  the  cur-  \  pear  in  the  banking  situation  and  in 
rent  year  will  see  a  steady  upturn  in,  ,  business. 

business..  Vnder  the  circumstances  do  Gold  iiiay  be  ex-portcd.  but  it  can 
you  Ihmk  thr  present  time  is  a  .creed  j  I  pp  spared,  and  its  export  w*ill 
one  tor  making  the  .switch  info  com-  :  fpj,d  to  raise  prices  abroad  and  so 
men  stocks.— "E.  R.  P.”  |  fpp^  to  stimulate  revival  of  the 

M'ith  regard  te  the  ((uestion  a-  to  *  purchasing  power  abroad,  which  is 
whether  or  not  .v.nt  should  switch  into  ,  so  vitally  necessary  for  many  Amer- 
comnton  stocks  from  yotir  bonds  at  |  lean  products. 

this  time,  thi.'  niii't  depend  upon  your:  I  believe  that  the  adoption  of 
eirciimstjtnces :  whether  you  look  for'  this  policy  in  the  United  States 
.stra.ight  yield  on  your  investments  or  alone  would  effectively  accompli.sh 
whether  you  are  willing  to  sacrifice 
something  in  immediate  return  in  order 
to  obtain  a  probable  material  enhance, 
ment  in  Hie  value  of  your  inve.stment. 

In  any-  rgise,  we  que.'tjon  the  ad- 
visal'ility  of  switching  from  bonds  into 
common  stock  at  thi.'  tuncture  a? 
there  appears  to  be  little  evidence  that 
a  really  .strong  market  is  an  early  pos- 
si'eility  .  The  trend  for  the  major  por¬ 
tion  of  the  current  year  at  least  is 


revival  of  the  business  of  the  world 
hnf  It,  might,  be,  hoped  that  the  ex¬ 
ample  would  he  followed  elsewhere 
and  the  resloration  of  prosperity 
would  then  be  all  the  quicker. 

¥  ¥  ¥  ¥ 

.And,  gentlemen,  let  me  urge  this 
one.  last  thought  upon  you  with  all 
the  emphasis  that  is  at  my  com¬ 
mand.  with  all  the  power  of  expres- 
likclv  to  ,-how  at  best  nothing  more.  |  f-'on  and  with  all  the  power  of  per- 
th.in  .'1  slow  ri.se,  and  on  the  occasions  :  e'tasion  of  which  I  am  possessed  If 


some  improvement  j 


at  the  same  time  tho  United  States 


start  ptirchasir.g  approved  securi¬ 
ties  now.  in  order  that  they  may 
benefit  by*  the  coming  upward  move- 
menf . 

“In  every  m.'tance.  we  reg.ard  the 


We  believe  to  ce  exressiy  ely  Ion  ,  and  !  companies  nieiitionefi  as  sound  and 
are  le.sp  th.an  one-half  tho.'c  of  onejwell  managed,  ind  with  a‘u  excellent 
year  ago,  \m1I  finally  prove  to  he;  record  behind  them.  In  each  case 
the  extreme  Inyvs  of  the  present '  also,  ne  feel  that  the  (onipany’s 
bear  market  .At  the  same  time. j  itusiness  and  earnings  wili  respond 
however,  ve  feel  that  the  purchas-lto  improved  business  conditions. 


have  done  m  the  past  sseek.  I  of  America,  would  lead  the  world  in 
reaction.'  must  be  looked  for.  I  calling  an  International  t.onference 

15ond.s.  the  right  t.vpe.  a.Iways  have  !  discuss  the  gold  situation  and  the 
a  definite  pl.ace  ;n  any  well  balanced  |  general  level  Of  commodity  prices  in 
investment  li.st,,  irrespective  of  pre-  !  their  inter-relation  w*ith  the  war- 
vaiiing  market,  condition.'.  The  rea- j  debts  and  reparations,  I  believe  that 
son  for  this  is  that  bonds  do  not  nor-  i  findings  would  emerge,  upon  which 
mally  fluctuate  in  market,  value  to  |  policies  would  be  based,  which 
any  great  extent,  .and  therefore  can  i  would  lead  the  world  into  a  prolODg- 
be  dif  po.'cd  of  at  any  time  without  j  ed  period  of  prosperity  the  degree 
serious  lo's.  ,  Thi.?  is  .an  important  of  which  has  never  yet  been 
consideration,  as  very  often  a  bargain  1  equalled. 


REVIEW 

YOUR 

WILL! 

Those  w(io  hoes  mode  caie- 
fuily  prepoied  Wills  ore  opt 
to  rest  content  in  o  folse  sense 
of  security.  They  sboaid  not 
overlook  the  advisability  of 
a  periodicai  re-reading  of 
their  WiMs  so  that,  if  rreces- 
sory,  they  moy  be  amended 
to  meet  changing  conditions. 
»Does  your  Will  fulfill  your 
present  intentions?  Is  it  so 
drawn  that  your  estate  con  be 
administered  economically 
end  to  best  odvemtage?  Con 
a  legitimate  saving  in  Suc¬ 
cession  Duties  be  effected  by 
changes  in  your  investments 
or  in  the  foon  of  your  Will? 

> Befoie  re-drafting  your  will, 
submit  it  to  a  trast  company 
for  constructive  crrtidsra  from 
the  point  of  view  of  a  practi¬ 
cal  administrator.  The  Royal 
Trust  Company  offers  this  ser¬ 
vice  free  in  connection  with 
Wills  urtder  which  it  is  ap¬ 
pointed  Executor. 

Send  for  copies  of  our 
booklet  “Some  Remarks  On 
Wilb‘*  and  “PiaOieal  Hmfs 
On  Making  Yoor  Will.** 

THE 

ROYAL  TRUST  CO. 

Brmtdtst  tbntngkmit  C mmdm 

Hnod  ones; 

IBS  St.  JoaMt  ShMt  Wmt,  Memtmal 

ASSETS  UNDER  AOMINISmAIIOM 
EXCEED  S530j000fi00 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


LITTLE  CHANGE  IN 
BUSINESS  OUTLOOK 
MONTH  DECEMBER 


Merchandise  Car  Loadings  Show 
Improvement  Latter  Months  of  *31 


Trade  and  the  taking  of  the  renFiis  I  husiness  problems  of  1933.  11  isj 
have  been  eonsiderj)bl>  improved,  freely  illnslraled  and  printed  ini 
and  a  short  section  dealing  with  '  tone  lo  harmonise  with  the  aftrar- ; 
New.spaper.s  and  rer'odieals  in  ( '  i-ilive  cover. 


nada  ha.s  been  introduced  for  the 
first  time. 


Throughout  the  handbook  the  la- 1 
test  available  information  is  inelud-  | 


The  book  is  prefaced  by  a  fore-  |  ed  in  each  section,  the  figures  in  i 
word  from  the  Hon.  H  H-  f'teven.s  many  rases  extending  to  the.  end  of  | 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Contimif'd  in  tlio 

MAMTU  IMDIf  I?  button  of  retail  eoods  is  indic^itrfl  i 'pobniaVy 

IflUliJn  UEtLlflDCa  improvement  during  |  >’-‘'1”.  Z  ' 

- — ~  the  month  of  Pecember  is  an  index  |Msi  v  ..  .. 

Wholesale  and  Retail  Trade  fipire  of  ear  loadings  of  merehan-  ••  •• 

Showed  Normal  Holiday  fltsf'  than  ear  loads  freight,  pro-  August 

n  pared  bv  the  statistical  department ,  September 

Response  .Tones  Heward  fr  f  ompany.  mem- '  ' 

_  hers  of  the  Montreal  Stock  Ex- ,  iircrmbf  r 


and  is  designed  to  give  a  wtII  round¬ 
ed  picture  of  the  eurrent  t'anadian 


ss  411  situation 


:ell  round-  |  19.31.  i 

t'anadian,  ,\pphrations  for  copies  of  the  j 
home  and  !  handbook  should  be  addressed  to  the  ; 
■'Itor  basis  i  Pominion  Statistician.  Hurcaii  of  ; 


d  I  FrbniaVy .  lonoh  S.i  S8  abroad  and  to  provide  a  bettor  basis  i  Pominion  Statistician. 

=  ' AprTl'’.  oKi"  Itso  ‘’f  information  for  dealing  with  the  I  Statistics.  Ottawa. 


STEEL  DISAPPOINTING  change.  ! 

-  This  index  figure,  which  is  ad-lxNi-'k 

Slight  Improvement  of  Decern-  .iusted  for  long  time  trend  and  sea-j^.."^ 
U-..  Miminisinnrt  soHal  Variations,  has  show  11  a  steady ,  . 

bei  Was  Not  recovery  each  month  .since  .Vugiist ,  .xov. 


her  Was  Not  Maintained — 


■Some  Further  Expansion  in  nf  last  yem.  following  an  almost 
Motor  Car  Output  eonsistent  decline  from  .Tanunry, 

_  _  1091).  to  August.  19.31.  The  figure  n. 

Washington  -The  gene..-.al  h„„-  V'  '"T 

ncf.-  .Mtuation  in  Peeemher  sa^f  tit-  'a 


tie  endenee  of  a  definite  change,  |  f"’'  ^  '  i;"  ’  ' 

M  hole.-ale  .ind  retail  tr.ide  .-howed  I  decline  from  94  4 a  m  Aug-  J"— "• 

approxiumtelv  the  normal  re.^ponse  in  Peeemher.  <  om-  .  shein  r 

to  the  demands  of  ihe  holidav  sea-  'f  monthly  figures  for  ’’i*; ,  P'  ‘  ^  , 

son.  but  rno.M  of  the  basic  industries  1  rast  two.  years  and  '' ;  (loliriav  '  fids  ‘  yrai 
elo.-.ed  the  veai  with  their  Indexes  ! to  November  .Ih,  J.ol.  aie  p,,..  „f,rk  ha 
os  activity  ,ii  the  low  points  of  the  j  Pnesmted  here  with  :  m-nthiv  avn 

depression  period.  The  der'ine  was  i  . 

largely  .seasonal  m  eharaeter  but  l\  ^  I  ITMDrD  TD  A  TIC 

I KX.  LUMmK  l  KAUt 

w  aiting  to  w  h.at  new  develop-  i  SHOWS  EXPANSION 

menf  the  nr  n  of  the  year  might  I 

bring.  Notwith'tandii'g  the  absenee  |  |M  MClU  MADIfl^TC 
of  tangible  evidemes  of  a  dofiniie  1 
iiplnm  there  are  .nanv  f.srtor,-  of  a  j 

f.ivorable  charaei.-r  whieh  in  <h.?  ;  .  ““  ^  . 

past  bale  proved  to  be  the  car-  For  First  Time  in  IVIonth.s  Cfrocr? 
marks  of  recovery.  Busine.ss  is  rt-  j  Runnini;  Ahead  of 

pidP  roadiufdng  itself  to  the  nesr  I  Production 

lp\c|s,  in’cntoriosj  are  low:  rom- | 

Ttiodny  prier.s  have  ceased  to  decline  ,  .a  . 

drasticallv,  monev  rate?  are  funur  1  AL/STRAI -ASIAN  DEJVlANr 

and  gos-ernment,  finance  and  indus- •  - - 

trv  hai'e  ioined  forces  to  solve  cur-  jT.nroaTcr  B'lrr.w  Th"  Flnenrln!  Ttwe. 
rent  p-oMem=  -  -  -  |  Vancouver  —  A  beaithirr  feeling 

’  The  Step!  ipdustTT. 


:  B.C.  Dairy  Interests  Watching  | 

•  Progress  of  Trade  Conference] 

Weekly  Index.  I  - - 

;  ending  __  :  Va^roBver  Bureau  The  Financial  Time. 

It’  is.ai*  !.  .i  !!  ! '  -St  i’l  !  Vancouver  —  Rritish  f'oliimbia  of  this  kind  it  was  only  natuial 

"i!  isni  .! .  tS.iti  dairy  intere.sts  watched  closely  the  that  both  parties  should  attempt  *0 

-?■  .  3^ !  progress  of  negotiations  of  Hono-  make  the  best  deal  possible  for  their 

li.  is:!!  *;s  cV;  'nln  between  Hon  H  H.  Stevens,  constituents.  , 

I'i.  19  :1 .  7'i  1*1' I  t'anadian  minister  of  trade  and  >'o  Imports  Last  Teor.  1 

I'aii  ”  so  yo  ^ and  Hon,  Stew-art  Pow-  practically  no  butter! 

V  i-i'ii  ’ W  X  !!  i New  Zealand  representative,  imported  into  Canada,  w-hilc 

i>i.  '"'.t .  w-ifli  referonre  In  3  n'w  trade  tpp  increase  in  the  home  prodiic- 

. agieemeut  betweu  the  two  domin-  enabled  this  country  to  export 

. . i  ions.  g  large  quantity  to  'Rritaiu.  In 

C  m.iv  pn9sib1v  h.  at-!  .Stones  onianating  from  Honolulu  1930  ranada  absorbed  all  the  hut- 
o"f’'^doob’ie'' I  the  conference  indie, ating  ter  mannf.'ictiired  In  the  Pominion. 

yr.Ti  rpn.^equpntiy  i  friction  that  could  not  easily  be  In  addition  to  38.090,000  pounds  of  1 

brrn  I'lTiitt-d  from  tbciovercomo  were  discounted  here  for  the  oS.opo.opo  pounds  imported.  This 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.dinq 

Corner  St.  Catherine  Street  and  McGill  Collese  Avenue 


Phono  PLateau  4151 


>'o  Imports  Last  Teor.  1 

I..ast  year  practically  no  butter , 


•  nn^slbl 
strU't  nt- 


B.C.  LUMBER  TRADE  IMPORTS  DECLINE 
SHOWS  EXPANSION  GREATER  VOLUME 
IN  NEW  MARKETS  THAN  OF  EXPORTS 


'  several  reasons  Boine  reports,  evl-  left  a  carry-over  of  lO.OOO.noO 
1  dently  inspired,  said  <ba1  a  monkey  pounds 

*  wTcneh  had  been  burled  into  the  Pairymen  here  point  out  that  \ 
I  inaeliinery  by  a  Vancouver  news-  tber''  is  every  likelihood  that  laef 
,  paper  whieh  had  attacked  the  idea  year’s  butter  output  in  Canada  will 
'  of  tariff  preference  with  New  Zea-  b®  maintained  during  the  present 


land. 

rbi.s  re.port  was  based  on  flimsy 
evidence.  The  newspaper  in  ques¬ 
tion  was  an  obseure  weekly  with  a 


year,  and  for  that  reason  they  do; 
not  quie  understand  whv  New  Zea- 
l.ind  should  ho  so  .anxious  to  se- ; 
cure  additional  preference  on  a  i 


For  Firs.!  Time  in  Month.y  Order?;  An  Improvement  Shown 


Runnini;  Ahead  of 
Production 


Canada’s  Foreipn  Trade 
Position 


AU5TR.AI.A3IAN  DEJVIANP  i  WHEAT  A  BIG  FACTOR 


i  circulation  of  only  a  few  hundred  product  whieh  was  not  needed.  Last 
I  ind  wTcIdlng  little  or  no  influence,  ^c-tr  the  I  raser  A.il!e,y  alone  in 

\s  a  matter  of  fad,  this  paper  did  British  Columbia  had  an  mcreaso  of 

loot  rrifiri7e.  the  idea  of  preference.  I.onn.oiio  pounds  in  their  produe- j 

‘  at  ai!,  hut  merelv  rentiired  in  mild  Hon.  | 

!  l.rnguage  the  opinion  that  a  confer-  Pulp  and  paper  interests  in  Bnt- > 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredfing  Contractors  Limited 

Dredging  Contractors 

Manseau  SEiipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  MecEianicai  Shops  Limited 

Engineers,  Founders,  Alachinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

pToductra  of  Annealed  Castings,  Manganese  Sfasf 
and  Chroma  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  •  Montreal 


Ti.  .  J  P'•e^  ail?  'll  the  Pntu'h  (  oluinbia 

Th®  Meel  imin-'tvT.  i^-  ,  .  ,  ,  , 

lumbei  indiK-trv  and  for  th'-  f>r?t 
ncr-ally  £pe,ak1ng.  .rctjnty  in  th»  j  months  orders  on  the 


fteel  induftm-  du-ing  Herem.ber  w,,..,  almad 

joroew-hat  di.-.srpciintmg.  The  slight  duction  Prmes  arc  tt.ii  1 
improvement  .-bown  in  November  ^  ,ijo  m  values  is  exp 

was  not  mamraincd,  .md  the  exped-  .:hould  hr  a  speedv 

ed  impetus  from  increafed  automo- :  j.p^.„vp, y  ppcau;-'-  dining  Ih 
live  orders  failed  to  materializeMjll  depression  lumbermon  ‘  hi 
opcr.'it!on.-  whieh  had  .iver.ircd  3'^  j  trenched  thcmselvc?  m  ma- 
per  cent  of  cjpaeity  during  Novem-  i  jj^tg  whirh  la  more  prosperous  time:- 
berfeli  10  ,ati  estnn-itcrl  average  of  3.v  ,  ^-pre  overlooked 

ner  cent,  in  Deeeniber.  The  indus-  '  one  of  these  market?,  which  gives 


west  coast  have  been  ahead  of  pro-  '  i\-hile  imports  aiiiOiinted  f 
duction.  Prices  are  sMil  low,  but  nf  t';<;}.3<5n 

when  a  use  m  values  is  e.xpenenred  that  noi  opU  lu  ti 

there  .should  be  a  spcpdv  genei-Hl  1  import.?  and  exp 

reeoveiy  because  dining  ihe  rcieni  i^o.^r  ended  N’oceiriber 
depression  lumbermen  have  en- ;  jj, g  r!o.:e  .annroarl 


I  O  iawf]  —  In  the  veaj-  ended 
N’oiombei'  lar*  '’an-idi  •  exports 
totalled  *o,', 1.077  7  43.  a  rleerearr  of 
-.”16,907 .1'K  1  from  the  prpx Kills  year. 
'  while  imports  amounted  to  i'ld);  i-ig.- 
93.S.  a  decline  of  t';<;},3<5n,]76.  mdie- 
lating  that  noi  opU  lu  the  relation 
I  hetween  import.?  and  exports  in  Vhe 
I'c.ar  ended  N’ocembcr  last,  w-hieh 
i  di.-rlose  a  rlo.:e  .approach  to  a  bal- 


!  l.rnguage  the  opinion  that  a  confer-!  Pulp  and  paper  interests  in  Bnt- 

^  !  enre  between  representailves  of  two  j  ish  Columbia  hoped  to  benefit  ex-  - - — — - ; 

j  British  dominion.?  should  have  been  :  tensively  from  the  trade  agreement  y,ge  r,f  motor  tran.sportafion  during' 
rjpfj  ,  held  on  British  soil  rather  than  in  las  if  would  eliminate,  the  bad  feel-  t},p  ppyip^  have  now,-  rendered  the! 
I  foreign  territory  ;  ing  in  New  Zealand.  rau.?ed  by  ihe  defieienev  much  morp  acute 

That  the  N'Pw  Zealanders  were  |  adoption  of  the  agreement  -wifh.Tn  this  connection  the  following! 
'’f'out  for  .sll  they  coil'd  get  appears  1  Australia,  and  which  resulted  in  the  j  gyp  important:  First,  that  tire ' 

ear.  1  to  be  ey-,dent.  but  this  determina- 1  diversion  of  some  newsprint  con- 1  pppuiantv  and  necessitv  of  the  mo- 
■ifi,. ;  "on  was  regarded  a?  quite  logical  in  I  tracts  from  '.ianada  to  the  Luitedjtoy  in  the  American  standard 
die-!  British  Columbia,  for  in  a  bargain  Kingdom.  pf  living  have  been  unshaken  bv  the 


trenched  themselve?  in  man.v  mac-  l.yru-mg  of  trade,  but  also  in  tli 


try  as  a  whole  appeared  to  be  mark-  |  eon-lderable  promise  for  the  future, 
ing  time  awaiting  the  turn  ot  the  ;  jg  Australia  Mamr  L  F  .Amdrews. 
rear  Order.-  from  'he  maior  rn-i-  |C,p(irjal  e-ommissioner  sent  by  the 
.sumer.-  declined  -.-harplv:  the  rai1-|]nmppy  industrv  and  the  Britj-h 
road  demand  wa.i  almo..t  nil:  build- I  r  nlitmhia  to  Australia  some  month? 


era.1  trend  thi.?  e'.mntr?-'.'  foreign 
trade  situation  is  slowly  but  steadily 
improving. 


■>n  was  regarnen  as  quire  logical  in  |  Tracts  trom  '..anana  lo  me  c  uiiea  |  jpy  ^gy  American  standard 

ritish  Columbia,  for  in  a  bargain  Kingdom.  pf  Lving  have  been  unshaken  bv  the  I 

- - - I  depression:  second,  that  luck  nf  pub-! 

_  t  ww  a  rw  ay  confidence  and  the  prevalent 

Impresswe  Values  Have  Been  riCJ-rT,™ 

Built  Into  New  Motor  Models\f:^’‘^£^-fij:” 

■ -  I  that  the  unusual  number  of  innova- 

New  ■\'ork. — TVith  the  opening  of  I  stylistic  and  mechanical  values  of-jtions  in  style  and  mechanism  in 


Fxpoj'r,?  to  tp  I'nitcd  Kingdom  :  the  annual  New  A'ork  .Automobile  ferrd  by  this  year's  products,  prices  (1932  models  will  go  far  toward 
were  >173. 136.678.  a  decrease  of  over  Show,  disclosure  of  the  new  models  as  a  whole  are  lower,  in  most  in-  making  prior  years’  cars  obsolete! 


piid  im  poiT«;  w^vp 
OnOjIDil.  I)  nf  OT*PT 


(»f  nractiicilly  all  important  manti- 
factiirors.  oxclnslvc  of  Ford,  reveals 


stances  the  lowest  in  history. 


favor  and  Tnav  stimulate 


Probably  tho  most  vital  factor  |  replacement  purchases  that  other- 1 


*  oiuipbia.  to  .\ustralia  Fomc  month.-  ooo.  hut  .-howina  actually  a  favor- j  the  impressive  values  which  hsve'hack  of  t.hr  automotive  campaiirn  I  wise  would  be  further  delayed 

■jsr'rx  naa  rotiirnpfl  Tl’ it  n  DPW5  Inal  i.„i _ _ _ j  ..  _ : _ .*  .1--*  ;  .  .....  .  .  ....  .  ..  _  -  _  • 


Black  &  Armstrong 

REAIi  EST.ATF;,  VALr.ATIOSrS, 
REXTAiS. 

rarm  Eands.  yiortsases  and 
Innurnace 

SOO  TORONTO  CJEN’ERAIi 
TRUSTS  BtlTDING, 
MTNMPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraiaers  and  Valuator) 

Kstatea  Managed 
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bap  returned  wirb  newp  that  balanee  of  trade  against  tbei|,ppy,  ipjp  pp,-  products  asitbis  year  is  the  existence  nf  by  far 


ins  wa.s  in  j  seai-nnal  slump;  'be  13^0.  has  returned  w  I'rb  news  that  np]p  iigianee  nf  tr 
.niscellaneous  demand  was  slnw  and  .  Australia  now  places  98^7  nf  her  Km-dnm 

The  .--light  increase  in  autnmorive  de-  luygjipy  ,mport  order.?  wuh  British  ,-,no,no,i.  luipnrts 
mand  was  far  below  expectation.-,  i  rolnmbia  as  compared  w  ith  ci"'.'" :  fUate?  mtallcd  s 
Very  |mle  rhange  wa.-  noted  even  in  i  1667  two  years  ago.  In  Tb.o  same  ipypggp  ,,f  yi'fix.ooo.r 
rhe  elosing  weeks  when  new  eom-,pej-jod  the  perreniAge  of  business  ;  „-pyp  .L’fii'qnt  1 
mitmenti  usuall.%  come  to  the  froa»,  done  hv  B  i".  mills  with  New  Zea-  p^py  sir  - qnq  .inn”' 
The  ’ow  December  production  bring-  land  has  advanced  from  33  to  93--  „i,h'  the  Fni 

the  ye.ar’,-  oiitpiif  nf  sfrel  to  approx-'  Msloi  Andrews  said  that  this  in  ;--pypy.pypp_ 


the  ye.ar’,'^  niitpiif  nf  steel  to  approx-'  Major  Andrew-s  said  that  this  in 
iraately  3.=>.non.onq  tons  compared  crease  in  business  be  largelv  aitrib- 
w-ith  ST.l.'e.e.^d  tons  in  19.30,  a  de-  uted  Vo  the  Eondw-ill  tour  of  British 
crease  of  ",  per  cent  AIill  opera- 1  Columbia  lumbermen  a  couple  of 
tions  lor  the  year  w-e.re  at  an  aver-|year6  a.go  to  Australa.s’a  At  that 
age  rare  nf  ?s  per  cent  nr  about  the|time  Australian  buyer?  w  ere  placing 
same,  ratio  tr>  ea.pacity  as  ir  1931. 'th?  bulk  of  ibeir  order?  w-ith  mills 
Th!?  rnm-pares  with  63  per  cen’-  in  located  m  Washingt/m.  Oregon  nr 
19?“.  53  psr  cent,  in  1939  and  55  per  -  California  The  situatinn  v-  now  re- 


. . .  .IP. I,  ....  (pppp  011111  1010  t DC  oew  proQuc's  35  THIS  year  is  ine  exisience  nr  ny  lar  j,,  event  the  hopes  for  the  i 

iVnoooo  ^imr-mrs  fr"om '’The' rnKe'd  i  * »  f»*'’,i'i'^ustrrs  ’  intense  the  most  e.xtensive  potential  replace-  ^30  automobile’ year  are  for  a  gra-  and  industrial  products.  w«uld  ren- 

SatTs’  lomiipy  sin— hilts-  -?Te  ®  ™  menf  market  in  the  history  of  the  dual  improvement  in  comparison  der  such  an  improvement' of  wlde- 

^  ease  nf  s '63  000  onn  "  and  '  exports  industry.  j  yyjld  1931  and  with  normal  demand  spread  importance  to  general  husi- 

were  .S-ai  90  1  I”’’  g  decrease  of  'lechanical  developments  of  a  While  the  experience  nf  the  past 'rather  than  for  any  sharp  upturn  j  ness  conditions.  In  this  connection, 
over  S16’’ *'9“"^  Ihe  trade  pnri-r’^'’"'''  ’"dir.al  nature  than  for  many|two  year.?  has  shown  that  replace-' in  operation?  in  ihe.  near  future,  as  a  result  of  the  extreme  depletion 
tion  w  ith  the  United  ?iatc^  I  year?,  fogotber  with  a  general  trend  ( ments  tan  be  postponed  for  a  consid-  ,  The  predominant  position  of  the  in-  of  its  inventories,  the  automobile 


The  predominant  position  of  the  in-  of  its  inventories,  the  automobile 


j'y,.,py.,ypygyj,,  ^  '  j  ^ ^  b " d v  s t ,v  1  e  toword  strcaniUnp  de-  erable  period  of  time  under  the'  dustry,  both  as  an  employer,  direct-  field  has  never  been  in  a  better  po- 

D  jP  largrlv  fn  an  mercaird  mar- i smart  appeal,  are  the  dnm.  stress  nf  econninie  pressure,  the  |  ly  or  indirectly,  of  millions  nf  work-  sitlon  to  communicate  any  substan- 

inant  cha.  acteri.stie?  nf  the  1933  subnormal  sale.?  of  the  past  two  |  ers  and  as  the  most  important  eon-  fial  upturn  in  its  operations  to  in- 


?r  tir.n^  m  1  anadian  wheat  on  the 

couple^  of  rnntlQPDT  nf  Lufnpe  nxport?  to 
At  that  .  pi~gi2rp  in  the  vear  ended  Nnvem- 
e  placing  I  j-pr  amounted  to  816. 353. 4 13,  an  in- 

vtb  mills  ,  ever  the  ptenous  fOar  of 

regon  nr  j  i;;  .?qo,oo9,  and  ?ale?  to  The  Nether- 
r  now  re-  f,y,giiod  a  little  nvpi  113,099.- 


modrls.  In  addition  to  'ho  increased  |  years  as  well  as  the  unsLickening  j  sumer  of  many  basic  commodities '  dustry  as  a  whole. 


previou.?  year.  Owing  to  the  con- 1 
tinucd  hostilities  in  wbjrh  China 


crtit,  in  is:;.  iversed.  A  ringle  .Australian  town,  non  au  mprea-r  of  130(10000'  in! 

The  building  mdu:- try  wa.  the  ma- j  port  Fine,  has  placed  order?  for  !  conditmn? '  evnoris  ' 

.tor  consumer  of  1931  steel,  taking  ;  9. ooo.Otbi  fee’e  of  lumber  here,  for  f.,  Belgium  made  a  favorable '--bow- 
16  64  per  cent,  of  tjie  output.  The  1  dock  constructien  —  the  first  order  nearlv  Sl.v.noo.. 

raiJ-oade  continued  to  hold  second  ;  from  tjiat  part  of  .Australia  to  be  re-  f^pn  about  590  odo  le=.?  th-an  the 
place  w.ltb  J.5  per  cent,  and  the  au-jceived  in  seven  years,  .Many  similar  previou?  mar  Owm-  Vo  the  con- 
tnmotne  industry  wa?  third  with  !  order?  are  e.xpected  to  follow.  tmued  hostilVtier.  m  wbjrh  rhma 

13  4  per  cent.,  compared  with  14  1'  xta.jor  Andrews  said  that  Austra-  troop?'  are  engaged'  the 

per  cent,  in  J939.  Tne  oil.  gas  and  Bans  were  anpareDtl.v  well  satisfied  j  ^Ki?  r.yimtrv  are  mnsider- 

watrr  mdu-Mrie:-:  mcreased  their  ,  with  the  working  of  the  trade  agree- !  g hie.  the  total  fo.  the  ?rar  end'rd 

■  bare  nf  ron^umptinn  to  9-9  par  •  pjont  witb  Canada,  and  tbat  New  >^-,,.^.p^hpr  1750(10-10  about 

cepi..^  compared  with  PIS  per  cent,  j  Zealand  was  anxious  to  have  it?  pve- -  jif, no  ,,110  ",h„c.,p  ’  of  the 

m  19,7(1  i.  ,  '  ferontial  tariff  yvith  thio  Doniini-an  -  p|py,ou?  year,  w-hiic  eyportn  to  f,?. 

T  ntiUe-l  f-  deib  on  December  el  ■  completed.  pgn  were  ,ti6  6no  ono  about  iTono- 

ar?  estimated  at  3.6,50.000  top?,  a  1  _ _ _  .  ___  _  .. 

’  Stan  On  Rehabilitation  •  ana.^a’?  fa?fame.d  Im"  lor'expoA 

Teroidid  m  mor^batT  poTe^rV^^^  -  N.  Brun.wick  OyMPr  Brrl5  ^  .i;:, 

F'g  ir-?n  pr--'dU'-tIon  a..:-0  suffered  1  yf»rt«!me  Bnreoi.i  The  rieHn-lnl  Tlirr»  .i.p  ,_,gi  ,hp  rear  hem?  ehriiil 


The  I'le-tn-’lnf  Tla??* 


able,  the  lota'  foi  the  %rar  ended 
Novembor  being  .|7, 699, 000.  about  ! 
.61  OOO.OI'lO  ihaP  tb.r-r.c  of  the 

picviou?  year,  while  eyportn  t-?  f,?.  | 
pan  were  ,616,600,009,  about  67.900.-  j 
ooo  ir??  than  tn  the  previour-  year 
'  anada’?  far  famed  liquor  exp-^r'? 
in  ft  Pierre  and  Mnueinn  ar®  SUr- 
v-’inc  tlm  ?tre?.?  of  thp^r  tune?, 
tlm  total  fnr  the  year  beinc  a.bo'll  ' 


y 

/oi 


a  'harp  rurtailmrnt  during  thrycT  r^amt  .inhn.  N  B -Mark, nr  a  .-.trp  gr,  ooo.o.-o,  a  dr, -line  ,?f  onlv'sT.SO.fiOO 
The  aierace  oa’ly  oufptjt  dropped  jp  g^jvanrem.ent  toward?  the  rebuild'  «  division  of  the  foreern  fr.ade  b- 


fr--)rn  .3.5.399  ton,?  in  .laniiary  to  ,36.- 
”63  in  November  and  rbe  Decemher 
figure  i:  eyprrted  to  .-bow  a  ?tjll 
fiirt.ber  drop  Blast  furnarcf,  m  op- 
eartjon  d-'xnped  frotn  95  in  .tanuary 
to  67  in  De-renibcr — two  le?-  th.an.at 
the  low  point  of  1931. 

Prices  of  both  iron  and  -.  teel  turn¬ 
ed  weaker  during  the  i;)ositig  pe. 
riod:  the  composite  prim  of  fmi.sheri 
steel  at  ;■  053  rent?  a  pound  coni- 
naree  with  3  131  cept;  a  .vr.ar  ago; 
pig  iron  at  514  70  lop  fornpares 
with  .61,5  90  a  yra--  g go  and  ptee]  j 
scrap  at  J5.50  a  top  romna.r.-,  with, 
6JI.3.5  at  the  f!f-re  ot  1930, 

The  \ilf.oninbi|f.  Indijyfrv.  | 

'Thorp  ^3  g  fprthf-T  expanmon  >n  | 


ing  of  the  ovstcr  .area  ->n  the  New 
Br,;n-,wirk'  r-idc  of  the  rtr-ait?  of 
Northumberland,  annountemont  ir 


A  divi?ioti  of  the  foreign  tr.ade  by 
proTince?  ?how?  Ontario?  erportp 
as  .6194,139.653.  a  decrease  of  J1.35,- 
ooo.oo-'i,  and  the  irnport?  631.3.853.- 


made  by  Hon.  L.  P.  f'.  Ti'ley,  tb.af  (,17.  g  derlino  of  nearly  I29o,oqo.OOO 

these  importani  ovster  area:?  have  Qiie-hm'.  sharp  of  ryp-yrts  was 
been  taken  over  by  the  Fishetie.?  63 1,5, .500, 000.  a  derreafe  nf  onlv  566.-  ' 
Department  of  The  Pederal  (Tovorn  f-oo.oi-o,  and  the  imports  6196,250.-1 


'*"9-  j  rnent,  Penrer-entations  hate  beer,  doo,  a  decrease  of  over  .590,000,000  j 
T''"  ;  rnarje  hv  fishing  organit.ation?  ihai  Britr.h  Columbia':,  share  of  ex-' 
*'9’^  '  j  this  be  done  po  tha'  there  area?  mav  por'rc,  wa-.  6106,900, 000.  a  decrease 
’ I  onre  m-ire  attain  the  fame  of  pa-i  of  650,000,000  gpd  the  import?  .|.55,- ! 


I  generations  in  oy-ter  produeti-.-n  000.000,  a  deereare 
!  Expectations  are  that  wr-rk  wil!  h-- '  .Nova  S-.f-tia'?  eypo 
irfgrred  b.v  the  Federal  Cjovemmcut  000, 000, 


f  6''9,OrjO,O0O  ' 
were  .54  4,- 
■f  61,5,(100,000.! 


611.35  31  the  fiore  of  1939,  ' 

,  ,  borne  years  a  CO  1  nnre  Ldward 

The  \iitoninbi!f.  Lmlu?4rv.  I  ir],.,nd  tran.sferrPd  u  ■  ov.  ter  area? 
'There  w3  a  fiirthf-'T  cxpanyion  >n  i  tn  the  Fed,  ral  gn’-ernment  and 
the  produ-'tion  ot  ;iUtorn-?bllP'i  dur-  |  rnijeh  development  work  ba*.  been 
mg  December  eiuc  to  the  output  of  done  there  with  the  predict], jn  that 


pew  model;?  in  nractiral'v  all  line?  .  a?  the  veari 


m  prenarati-?n  for  liir  annual  h-jwc  will  beentne  a  lucrative  indu  try  D 
The  increaje,  however,  wa,:?  Pol  a.?  has  al'o  been  demon  i rated  there 
large  a:  expected  'in-e  the  leadlUC  ibgt  f-amou:?  tied"  vhirh  had  hceti 
p-orlijrer  ,n  the  low.  priced  field  fall-pg-  dow  n  in  production  can  be 
again  po  tpnncd  1,r  plan:  for  the  m  ■  ■  rev.vrd  and  the  indimtrv  In 
troducliop  of  row  mo-jel--  The  overlualli  rui  on  it-  old  t|n 
month;'  output  u-  vanoii.-'y  c  tinia'-  ,A  -im/lar  re.ru'-citaiiop  i-  , 

r,1  at  from  6, -.,000  to  lOO.OdO,  rnmpa  -  the  New  Bninr.wick  bfd? 

cr]  Tr:tn  ♦a  aEi*  in  NriiT-mbt-v  Th^  .  _  _ 

prprllKtl.-in  /-.t  .^r'.  ciTirJ  tl’lif’k-  i  »  t  i» 

-  cuimated  at  '.'.rF.'ioOO  un,,-.  a  -ic- 

,  I  1  -  tpf.')!  \;4lij*'  n1  ■;j^A.4rrh 

fiT-i'r  pf  ;?pprn viTn;jir-M  .,»*  prr  fcpi.  ^  ^ 

r  .  U  ‘  povtf  r  Hhh  1  4  -t  1«H>  pr  r 

froiAT  I  hr  prr\-ii,ij  Ar;4r'‘.  IOl?f  I  -x  «  i  i  ^ 


o>:ioF  frirmin:; 


J9fKl  thr  nfio  ono,  q  rjr.  ■ 

3  id  of  A 1  fi.OOO.fiOft.  ycrvc  pinins- 

'CJ4d  ^  irV  r  rxpovi-  irrrr  “ 4 7 .000  a 

Slid  '  'jlO.OOh/tOn.  ?jpr]  thr  jm-  j 

irpp  porf*.  v.  r  rf>  7.00m  iino.  ^  drop  fif  50,- 
rbflt  nooooo. 

un"  lApo'^u;  nf  ir;?in  rr;*«p  pro* 

jf  d'lrti  lotall^^i  tir,  1  rlmp 

t  A 1 .000.000  ,  flir  frilal  r\pn‘'t5;  of 
oU'^^hnlir  wrrr  ^12.1^00. 

Pp  0f)0.  p.furli  w;i:*  only  nnr- 

h;ilf  rtf  tbn  Infal  fnr  tOr  prpvioiie; 

Vrq?.  pip  ;t  \rUl  hf?  rrr;i|lffj  thoL 


troiAT  I  hr  prr\-ioij  Ar;4rr  p 
/•‘ih.oOO  TVtr  pt  rrnfaen  ‘J* 
^PPT’Oa  l-hr  ’-;jpnr 

iriirU.;  ;4n4i  p,4  rpt^rr  i^r: 

F  p  :r>  * » .1 1  l“n  nf  nr-w- 
•Hf:  Ip  NfAr-mf-rr  lot^^'Ird 
Hrrrr.ei-r  ‘'*9  pF  r  •  rnt 
prrrrrirnr  tiifinih  <nn9p;^rrf 

;a\r*;jt:r  rlrfip  4»‘  h‘  pr*-  tr 

■»1.  ♦  pprinrl  nnrinc  IhP  pl’n 
Tr.^r  •  Pot  thr  rlfi'vrn 
iof|  rr  r-ic  t  r  ;jt  ion  of  r  .-j 

I  •'*  1  «OTnp;4rrrj 

071  O'.O  ip  PP.O  ^  fjrrrr;*  r 


vrv.vrrl  gpr]  tbr  inrlii'i4rv  In  -^^prrol  ^  prevpiij^ 

evrriualli  rui  on  it-  old  t,me  1-a-i .  >''’9' ■  bU*  i'  wi'l  he  recalled  th.?t  the 
A  -imilar  re.^u'-citalion  i  "  cxprcir-l  lifeline  of  cijch  export::  t.o  St.  plerre 
for  the  New  Brunr.wick  bfd?.  j  Miquelon,  the  b.nsr  for  re-oy 

_ _  I  porting  and  s  bc.rt-circu'ting  an-l 

,  ,  ,  ,  ....  "  ;  frorn  which  a  lonr.idcrahle  amount 

Sidcnlial  buildingc.  the  cumulative  -lupprd  n„t  le-epler:  t  an- 

tota  \ .»  "e  nl  ,,w.,iri"  thu'.  fat  e  3,43  ,ra?  '->niy  67,5(1.00(1,  the  eypoil- 
poi.erl  ...  .  (-66. 1 4 -1 ,  jolt  -u  appi-'Vim-  Ihoyr  l-rmcli  rc-lopie".  hemg 

ale'?  ,31  rte,-  ,  en(  hei,.-"  the  lif.e  pp. 

nod  of  1,(.39  riibl'c  work:  and  mill.  ,  rvports  were  6111,4O?.f,i,0.  a 
tie:  va.nrd  at  5 1 . 1  ,.9,6f 9,9(in  :-howed  -  623  000  0911  from  Hm 

a  drop  of  fq  per  cent  ;  nop- -c  .idep  |  ,mrv.nu'  -  ear  The  total  rvpovtc  of 
lial  at  51  10  >,364,500,  drop  of  .36  p,  .  ^ 

-  rnt,  .jnd  rc:  ,dcm,al  builduig  a'  jy  -pp  pno  from  the  previous 

6603. 4.-.0. 91.0  lelt  37  .  per  rent,  be'ow  g^rminle-l  for 

19:0  I.arU  of  fiuan- ipg  -  ontinue.-  :  •?  - ’i,r  5 -i-p  ppp 


pre\?.-.u-  fiye 
1  'i'  mt.b  per. 

and  t'ucUs 

'd  with 

a  .e  r-f  '>7  per 


!9?,1  Va.  tbe  ftr;U  i-pa  r  in  the  hi?-' 
In  V  of  the  indu.-try  that  'ailea’i  to  | 
ehoT>  )  "aip  in  (eital  regi  Iratic.r.-  1 
At  the  end  c-f  10.5,1  there  u  c  re  *6,- 
.5"3.779  cai-  and  Irijfk'.  registered 
in  the  Fnilrie  .rtatr'.,  apd  b’  the  ep-] 
of  J991  the  total  bad  dre-pperj  lo  ^5  . 
9.61.43,5  .Ml  of  the  dri-|ipe  toi-'k  I 
p’aee  m  nas.spnge--  r,ir?  a?  trij-  ir  ■ 
rPrlsfration.?  continued  to  increare  ' 
riuilflinc  roDytriK  tion. 


r-idmlial  biiildingc.  The  cu.nulafive 
total  laliK-  nl  an.irde  ,hi|'.  far  e 
poitf-l  i.i  65  .Iih6.  t  4  4  ,  j,iO  ijr  approvini- 
ate'y  51  r>er  <  enl  11010-7  the  like  pe 
rind  -if  1.(50  rubhe  work:  and  'itili- 
tie-  vaiiird  al  61 . 1  ,'-9,649,000  ;,howed 
a  drop  -'f  39  per  cent  ;  nop-.-e  .idep 
lial  a*  5  1  10 ’,364,500,  Hrcip  f>f  .56  pt  1 
-rnf  ,  .jnd  re;  idential  biiilduig  at 
6605. 4.5'i. 9-10  lelt  37  5  pej-  rrnl.  he'rir* 
1050  I.arU  of  finan.  ipg  -  ontinue.-  ;  ? 
be  the  main  handi-ap  a'-  bijil-Jing 
ro.t'  haie  f.-jllm  approvirriately  15 
per  (  ent  during  the  year. 

Further  dccrea-se.?  in  novrrnent.s 
freight  d-i.'inc  ripcf'ir-ber  reflect.i^d 
the  continued  dechpr  in  hurinc;  . 
,-nrl  indu.itrial  at'ivity  a?  1951  drew 
to  a  I  lo;  e  The  year  w  as  a  sad 
r'lsappointm*  nt  from  'be  ftandpo'nt 
of  traffic  bandied.  .Frelinupary  esti¬ 
mate:  place  the  number  of  -  av.?  lo-ad- 
ed  with  revenue  freight  at  ,37. 5, On. 
0011,  or  about  18  6  per  een'  beiov 
the  1030  total  and  al.no-t  .'0  per 
cent  briow  that  of  1930  l/iatlins; 
of  till;  re-llanrou'?  f-eigl-t  hower)  1 
d'op  of  31  5  per  -  ent  ;  m-Tchandi'e 
m  ic:  than  car  load  loi,  fell  1.5  7; 


Dominion  Bureau  PiiWifilie' 
NeAv  Edition  Of  Handhook 

The  r'ominioD  Bureau  of  t-tatis- 
tic-j  announ-  e'  the  publieation  -rf 
'he  105'’  editiou  -if  the  offirial  an¬ 
nual  handtiook  dealing  'vi'b  present 
condi'io!-?  and  ■rr'fitt  prcigre.ss  m 
the  Dominion 

3fucb  of  lb-  material  presented  111 
the  handbook  b,?-,  been  :  pe- -aih 
prepared  -ir  rewritten  fi-r  ihi  edi 
tion--An  IniroductK-n  of  niibt  p'- 
ge."  outline  the  world  ;ituut!oii  a 
il  affO'-':,  (Vanada  and  1:  prett.ara'fir'- 


Judged  bv  the  va.lue  'if  1  opt -acte  |  coat  Ic-adjpg-  17  3  per  -len'  ;  fore:  *  ^ 'o  detailed  tre.atrnent  -jf  all  pbai;?: 
aw-ar(4ed  id  .'7  Slates  'he  deelipe  n  ,  product.-.  373  per  cent  .ore:-  47.3  per  ,  ft  nafional  endeavour— Area ,  Iirsiu- 
'PUlliliDg  aeti'vitv  eontlnucd  una.ba*.  cent  ,  grain  10.2  pec  cent  .  coUe  .58  9  |  age  and  Climate,;  populaiion.  c- op. 
ed  durieg  December  The  value  of  ;  pe?  cent,  and  live  :*ock  9,i  per  cent,  j  ftitution  and  Government,  xxeaitji 
these  contracts  foe  the  first  three  |  On  a  vo’ume  basis  the  19.59  freight  1  and  Pro-Ju<  t.on  ,  .AgrF  ul'iire .  Tore-- 
week.*  reported  a.ggregated  Jlfk'. 446,.  ;  traffic  i?  estimated  to  have  been  ! 'ry;  Mining.  Water  I'ow  er;,  Fi.-lier- 
.610,  ol  which  J.'y8.]93,300  re.preaeuf- I  340  fjofi.fifiu  finq  net  ton  mile;?,  a  do- !  le,?;  Fiji  Tra-de;  M-anufat  lur-?:  ; 
ed  public  works  and  utilities.  134,-  crease  of  arinroxiinately  I9  per  cent.  !  Traiisportaiion :  Trade.  I  'lnance  la- 
138,699  wa*  for  non-reeidentlal  cod-  from  the  1939  figure  .ind  5"  per  cent  |  hour;  Fidiication;  etc  The  chapter? 
Btrtjrtloo  and  138.314,799  waa  for  re- j  below-  1939  de-almf,  with  Agncultui e.  FA'emal 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 


Miny  sales  and  advertising  executives  fail  to  give  tkeir 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  From  their  own  deshs  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  ,  .  .  isn’t  the  mailing  of  10,000  pieces  simply 
10;000  times  the  one  piece  you  dictate  to  yoUf 
stenographer  .  .  .  aren’t  10^000  prospects  just  10,000 
times  any  one  prospect ,  .  .  shouldn’t  one  rereive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is :  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  t©  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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Kirkland  Lake 
Gold 

Pioneer  of  B.C. 
Nipissing 

Throf*  niinfs  that  in  our  npin 
Ion  offrr  nttrarlivo  spociilali v«! 
T>'>s.sihilitlos.  Tho  cin?»*nt  Is- 
sno  nf  the  Mining  ('hr(>ni<  lo 
cloais  rxclusi  vt'ly  with  their 
affair.^. 

Copies  nn  request.. 

F.  J.  Crawford  &  Co. 

Member.  <>tiin<l.irii  Stork  and 
Mlnine  F:xehnnKe 
II  JORDAN  STRKKT.  TOROKTO 

ADelalde  9461 


Wp  rpcommpntl 
thP  T’lirchasp 
of 

SYLVANITE 

Special  Bullo'cin  Mailed 
Upon  Request. 

G.  W.  Nidtolson  e>  Co. 

Mftnhers 

Standard  Stork  Of  Mining  Exchange 

3C2  B«y  Street  Toronto 

EtCIn  S3t7 


m 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SMALL  REDUCTION  !|  Mining  Briefs 
SMELTER’S  OUTPUT  I  t1.c  a,  sylvanl,,; 

_  _______  !  (lolfl  property  has  now  reached  ai 

niiKirar  vpak  lOQi 

1  Lixill  IcrilX  (.ontiniied  if)  the  ;i,00it-foot  level.; 

Tile  I'inancial  Times  learns.  Pro-' 

One  Fvrpnfinn  I'c  .  -I  flection  is  continuing  at  a  rate  of; 

yjne  txception  s  bhaip  Curtail-  approximately  $8it.000  per  month,; 

ment  Noted  in  and  to  this  .sliottld  he  added  the' 

Copper  premium  on  gold  output.  On  the' 


ment  fMOted  in  land  to  this  .sliottld  he  added  the' 

Copper  I  premium  on  gold  output.  On  the' 

_ _  I  COd-fuot  level  some  very  good  re-' 

GOLD  OUTPUT  2^968  07S  '  «<'cured.  Promis-; 

.,joo  !ing  ore  is  being  encountered  in  the! 

„  ,  - ; -  j  drift  on  the  south  vein,  averaging' 

I  rodiifiion  of  (  on.solida led  .\Iin- '  better  than  $15.00  per  Ion.  Fiilll 
ing  and  Smelting  (  ■ompaiiv  of  ( :an- j  widths  are  not  yet  known.  The  | 
•Ida.  l.imiled.  for  leve.il,-  a  gen-  shaft  is  being  roniiniied  on  the  samel 

oral  decline  from  the  oiiipni  of  theivein  systems  that  wielded  such  good 
preceding  year,  according  i(«  figures  results  at  deiilh  on  flic  adjoiningl 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  jrear 

Largest  Mining  Circulation  in  Canada 


supplied  by  the  ci 


Prospects  for  Bi-metallism 

From  :i  I'rom  iin  Fnu'liNh  Frunoniint  to  a  frlrnil  in 

Cii  iiacla. 


ft  is  I  Wi  i^-tli-HarKi  eaves  properly. 


>ORTUKRN  CANADA 
MINING  CORPORATION 
LIMITED 

lnrn^rnient*«  in  C'anadinn  mines. 
I'arrpMpfmdem'r  iiuited. 

J,  15  TVKItKIX, 

IVe^ldent  Hod  MannKine  nirerlor, 
Koom  9;»0,  25  King  Street  West,  Toronto. 


ill  —  -  _  _  ■  _  -  ■  ■  Jl  A  m  A  irom  me  mines. 

McIntyre  may 

I  December  and  For  1931  SMALL  REDUCTION  !|  Mining  Briefs  I  wj  a  lupv  j  Opinion  based  on  15  years  || 

EARN  AROUND  SMELTER’S  OUTPUT  I  . . . . . .  « AINU  .i„i„, 

$3.60  A  SHARE ^  DURING  YEAR  1931  c3!nS’'io‘’^Tho^Tno^  W^INE  northern  minfr 

!  _  _  conipciiod  with  $Jr>l.f»8i»  in  Xo\('’ii-  'l  iio  I'intinciiil  *I'iiii6s  Icurns.  Pro-'  R  R A MIi 1  y  AtMMAvJuiJIX 

Indichon,  Th.r  Final  Qnarte.  '".llS ;  0»=  Excaption  i,  Shai-p  Curtail-  L‘;:Sniatrt;"'K.';'«''t.o  ‘nci”  ’'"l.i’./  N  F  W  S  TORONTO  »  . 

Production  Will  Reach  New  at  Sib’.tj.TUT  j  ment  Noted  in  and  to  this  sliotild  he  tidded  the'  1  Y  VY  Largest  Mining  Circulation  in  Canada 

I  Hi»h  Level  ^ **"'  I  CoDoer  premium  on  gold  output.  On  the'  _ _ _ _ 

_  was  comiiarcd  witli  |  _ _  [  ilOti-foot  level  some  verv  good  re-'  — — -  5— — — 

I,  UTILIZE  NEW  PROCESS  i gold  output~24,968  ozs.: 'S' 

I . a  _  -.J  foimaixe  11^011111  h>  month.  -  !  drift  on  the  south  vein,  averaging']  ~~  ~  __  _ -  . 

Management  Confident  That  •'!;;nth  1  ' Con.soiidiiiod  .Min- ^.etter  than  $15.(i0  per  ton.  Fulll  /U-  D-  €frv% 

\  Mill  Operations  Will  Be  Fur-  KebrfiHry  ! . l'Ti'.tvi  I  ."'l  Smelting  t  ompaiiy  of  can-  widths  arc  no'  yei  known.  The  1 1  M  Ijl  “  ItlCldUlSlil 

-  '  ther  Reduced  _  Recovery  -Mmoii .  z.'is.ti:.'.  1 'J',  f'>E  icvcal,-  a  gen-  sliafr  is  tieing  roniiniied  on  ihesamel  ■ . . . _  _ _ 

“  AK»..»  .a  T«..  vtHv' .  ueclme  from  the  oiiipiii  of  the  vein  systems  that  wielded  sneh  good  '  ,,  |p,,..p  „„  imwiish  r,<-on...i.i»t  10  ..  fri.-n.i  in 

About  «po  a  Ion  .iuri. !!  •:“8  Tim  ;  l*"‘GPding  year,  according  i(«  figures  results  at  dciilli  on  flic  adjoining  j  Cnnafin. 

,  .Jiilv  “So  I  by  the  ooiiipRin  fi  W  ri^tb-Hariircuvps  iiroiieriv  _  .  ..  _ 

’J'oronto  Burniti  Tlie  Flnan«*l«l  Tlniew  AntViiet  ‘"i.o’-t  i  I  nnim]  ih*»t  in  ^  ^  I  i  -  ,  ' 

Minerirthe  finTm^^^  Ocu.br'r"'  ’ '  ^  of  mVlals  the  dVoVks 'oT  a™"  Kcho  Hav^Ti^^and  Contact  i"  nty  experience  has  it  f  that  .T.uld  happen  foi  sdver  is 

w  lTend  {  ire  8  St  nrfhahlv  wm  '  Paiatively  slight  nature.  Mines  are  two  of  the  Inlets  ooui- ,  '"^"n  so  difficult  to  see  into  something  that  would  make  tt  more 

roduce  nu  re  oW  anv  ■ .  ''''a  company’s  pro.hic,i,u.  of  lead  panies  formed  to  develop  ihe.r  hoUF !  immediate  future,  .  ...st  a.s  the  attractive.  1  he  oovious  thing  would 

reS  us  ou^  Total  amounted  to  I'iS.Si:;  tons,  ings  in  the  (Ireat  Ben,  Take  camp.  '  "orld’s  predicament  has  heen  he  the  invenlton  ot  a  pn.ces.s  for 

'I’he  miU  is  mm.ng  •  Obt  mns  ^ilv  •- . ,  which  compares  with  tons  Some  of  the  more  Important  inter- !  l*'’<>,>f^h,  about  by  the  stupid  pol.t.cal  making  stiver  ttnlarnt.shable.  Wee- 

Smid  n  afn  ^  n  Preceding  pear.  Output  of  e.sis  in  the  area  now  include  Kldo-  and  trade  policies  of  governments  tro  plate  and  more  la  e  .v,  rusMess 

coverv  loubU^  HAII  V  FARNINfC  «'  'ons  in  eon-1  rado.  Great  Hear  Lake  .Mines,  near!"i“'’a  <)»'  "ar.  so  now  il  rests  on  steel  and  ebromttm,  plating^  have 

nutch  aral  set  m^^^^^^  T  gold  tnei-  IlULL  I  CAlXJlillUO  !  '-asts  with  ll!).5.50  ton.s  in  !b50,  Fxploration  and  Uadi.tm  Svndicate,  'h*'  lap  of  the  gods  what  those  gov-  bitten  rieepl.v  tnto  the  uses  of  .silver. 

dentSlto  a  llllf  ¥  f^n  nmn  >  ixvr  "hile  production  of  copper  at  fif.7  Hoh.jo,  Fr.sa  Ma., or  and  tensolidated  arc  going  ,0  do  m  the  Some  such  development,  and  ,n  any 

dental  ,0  a  new  mill  is  almost  at  an  j  nmp.|vy  ums  in  -Mining  and  Smelting.  Other  hold- 1  “<'>;.'  ">'’^0  month.s.  How  ts  the  eor-  case  a  gradual  recovery  from  de- 

It  is  expected  that  the  MaVch  ” DE  OlLiilil  the  preceding  year.  flold  produc-  mgs  Include  those  of  F.  .Vi.  ''''nnelM  ""T 

nfw  plocesfis^^rovingtonitm^iY  For  Step-up  in  rpTora^hil"  will  he  Earned' o!,t‘'‘.m  I  how  to  do  without,  gold  .as  a  hack-  As  regards  himeialltsm.  this  has 

n.r.  rrod«cuo„_or.  R^erve,  „  ou„c.. .  Krt.  ^  ...  ^..r  .jeso  p.o„„uos  Osips’" 

z  The  mill  management,  however,  are  t-ower  11  will  be  tecallcd  that  at  the  'oming  sea. on  i.inoiaun  .tna  ixicai  ,i,n„  in  ihen-isi"  means  of  economizing  the  use  nf 

still  making  experimental  adjust-  - — - —  meeting  of  the  hoard  ni  directors  near  Lake  Mines  plan  to  .send  hi  a,  •  .  *  •  ip  '  gold  for  backin"  currency  by  fix- 

inents  from  time  to  time  and  trying  Net  earnings  of  Hollingcr  Mines  for  dividend  action  last  month,  a  Grew  this  I  cbruary  and  others  will  1,  is  concoivahle  that  „  might  mean  «  of  sHver,.,  cold  The 

then,  out,  corifidenf  that  when  their  for  1!)31  "^11  be  at  approximately  the  stafemen,  was  issued  following  the  Ko  ,n  later.  i  wo,.ld"fa,um"'''/L  h"s  a,t?a<dions'"o  ''^hind  ,t  Is  to  Increase 

work  is  finished,  the  reduction  in  same  level  of  those  of  1931  according  gathering  announcing  ihiif  esti-  .  .woild  ladoi.  and  Us  altiaftions  to  world's  mirchasinE-  nower  and 

mill  costs  will  prove  to  be  greater  *0  advices.  Gross  income  and  ore  mated  profits  for  las,  year  wore  The  unusually  mild  weather  that,  the  tills  and  crafl.s  alone  remam.  ,..,j=in.v  lup  epncral  nrice  level 
than  specifications  called  foi .  reserves  how  over  will  he  lower.  in  excess  of  cash  requirements  for  has  prevailed  in  Ontario  to  date  has  ■  People  who  understand  the  sub-  ‘  ‘  [■.  eommodifv*  value  of 

From  production  slundpoini,  the  I*  reported  that  the  manage-  dividends  plus  t,Txes.  adding  that  somewhat  hampered  operatioms  of ,  jeet  here  are  asking  who  is  go-  m-eciotis  metal  thus'  in- 


noted  that  in  the  ca.se  of  the  major-  -  .  ,  . 

il.v  of  metals  the  droi.  is  of  a  com-  Kclio  Hav  Mines  and  act  ^  la  l '’  r'  ''' 

paratively  slight  nature.  Mines  are  iwo  of  the  latels  com- j  ''Gon  so  difficult  to  see  into  something  that  would  make  it  more 

The  company’s  prodiicion  of  lead  panies  formed  ,0  develop  the.r  hoUF  I  immediate  future,  as  the  atlraCive.  1  he  oovious  Hung  would 

in  1931  amounted  ,0  l3S.St3  tons,  ings  in  the  Great  Be.'u  Take  c-tnip.  '  "(.rld’s  predicament  has  been  be  the  invenlton  ot  a  pn.ces.s  for 
which  comiiarcs  with  I.jj,,93  tons  Some  of  ilic  more  Important  inter- 1 '"'ought  aliout  bv  the  stupid  political  making  silvei  iinlarntshable.  Gle. - 
in  the  preceding  pear,  Oiiipui  of  c.sis  in  the  area  now  include  Kldo-  Policies  of  governments  tro  plate  and  more  late  .v,  rusdess 

z.tnc  at  |bl,!21  tons  in  1931  con-1  rado.  Great  Hear  Kako  Minos,  near|'‘'“'-e  the  war,  so  now  il  rests  on  steel  and  cbrnmuim  plating,  have 


verfZbt  '^  HHIIV  FARNINfC  «•  'ons  in  193l'  con-lrado.  Great  Hear  Kako  Minos.  near!-i"Ge  the  war.  so  now  i,  rests  on  steel  and  chromium  pla.tng^  have 

uch  aral  set  m^^^^^^  T  gold  tnei-  IlULL  I  CAlXJlillUO  !  '-asts  with  119.5.50  lotus  in  ,930.  Kxploration  and  Uadium  Svndicate,  'h^  laP  of  the  gods  what  those  gov-  bitten  rieepl.v  tnto  Hie  uses  of  .stiver. 

Sjltoanew^  llllf  ¥  I^n  nmn  >  IX¥t  "hile  production  of  copper  at  fi07  Hoh.jo,  Fr.sa  Ma., or  and  ,T,nsolid.qted  Grnmenis  arc  going  ,0  do  m  the  Some  such  development,  and  ,n  any 

ntal  ,oa  new  null  ,s  almost  a,  an  nmp.|vy  ums  in  -Mining  and  Smelting.  Other  hold-1  “ex,  three  month.s.  How  ,s  the  cor-  case  a  gradual  recovery  from  de- 

It  is  expected  that  the  MaVch  ” DE  OlLiilil  the  preceding  year.  tlold  produc-  ings  Include  those  of  F.  M. 

tarter  will  show  a  new  high  rec-  -  at  21.968  ounce.s  compares  with  Robert  .lewsey  and  .-uidhiiry  I)ia-jn'Gan  th.  t  .t  v(r>  laioC  section  of  .  .  ^ 

i  ;i'r,rr;rj7,..r»on„n.sr  p^n  f.  siep.„p  i„  ':ror.rrj,„  l  1 1.» .'r™  as 

m  is  ■':7  cnm!:„,.rrdiu"'  -  o,  ,l,.'l,«,rd  nc.,-  »n„ss  »o„„  i,.  '»«.l  in  "»  .-ninre  ,l,a„  .ho,,.,,'' 


gold  for  backing  currency  by  fix¬ 
ing  a  ratio  of  silver  ,0  gold.  The 
main  idea  behind  it.  Is  ,0  Increase 
the  world's  purchasing  power  and 


lorrrsiiondrnr.  inxiiRd.  titan  spccirications  called  lot.  .  c.-it.  .  to  iii.n  I  V.MI  I.,,  iwnti.  Ill  e.\i  css  01  c.a.sii  1  nj  10 "  >■ '  s  11  ................  reduce  the  rommoditv  vnliie  of 

J.  I!  TVKiiKi.i,,  From  production  slundpoini,  the  "  is  reported  that  the  manage-  dividends  plus  t,Txes.  adding  that  somewhat  hampered  openition.s  of  .loct  here  are  asking  who  is  go-  ^  .•  ■ 

ivrxidpnt  Rnrt  MunaKiiiB  ntrrrtnr.  period  1931-32  musf  hc  viewed  as  ment  now  has  under  eonsideration  a  , be  builk  of  the  amounts  written  off  Mhe  Metals  Development  I.imiled.  i  mg  to  lie  left  holding  the  worlds  piivL’mnio  val 

m  9.:o,  2.V  King  sficet  West,  Toronto,  change-ovei’  ycuf  from  the  old  to  I’l.'tn  for  the  stepping  up  of  produc-  for  depletion  and  depreciation  would!  This  company  is  now  wailing  for,  gold  liahy  -France  or  America?  11  ^  .  <t  in^  siiv  r  more  vai- 

— — —  '  '  new  mill.  The  change  involved  in-  "on  to  fake  advantage  of  the  pro.s-  be  provided  for  from  -he  reserve ;  colder  weather  to  enable  them  to '  is  to  he  remembered  that  silver  lost  ''rt”  f 

. . .  '  iorriiption.s.  ol.staeles  and  prohleims.  onf  exchange  situalion.  The  point  is  amount  established  for  such  pur- Imove  the  Dunkm  plant,  which  they  its  attractiveness  as  a  nionctary  "  ■  -g  artam  i^^ 

MHCT  fir  MININr  a  result  the  fiscal  period  a.s  a  Rt^ressed  tn  this  connection  that  the  ,  rcccntl.y  p, . -chased,  from  , he  Dun- ^  standard  when  it  was  largely  sup-  0^^  ,Tkelv  To 

iuUljl  Ur  iTillllJll]  !  whole  will  not  be  representative  of  ohieT  motive  behind  the  move  is  to  ^,,0  official  production  figures  km  to  their  own  property.  In  the  idanlcd  by  the  extension  of  the  gold  > iiKeiy  o  ne  reai^ 

wr^tr^wrwnr,  .  -vwr  -  I  "  ha,  McIntyre  can  do.  cither  in  Prodtice  more  gold  to  aid  Ganada  in  ,031 ,  compared  with  those  of  , it- ■  meantime,  the.  new  shaft  has  t.ccii  ;  standard.  Will  gold  in  its  turnlo.se  metallic  backing  o^in  Tther  woTds 

YCCYirC  AD17AMr'17l\  total  recoverv  recovery  per  ton  or  meeting  her  foreign  obligations  orecedin”  two  voars,  follow;  P",  down  to  a  depth  of  2"  fee,  by' its  attractiveness  as  a  monetary  "callic  backing,  or  in  o  her  words. 

lu^ULiJ  AUYAWLtUinrofits  nc^  m,  rather  than  for  the  .sole  sake  of  ob-  P'^*'' hand  steel.  A  new  vein  entered  the  '  .standard  and  be  supplanted  by  a  «  mtrreney  commanding 

111#  f  llllVUI^IPimtt.s  pea  1  taming  abnormal  profit  at  this  time,  i.oa.i,  mies  ,38.813  1-51.  ,93  7  i  s|, aft  a,  alioiii  2u  foe,  and  is  .said  to  centralized  citrrcncv  regulated  by  Of  course,  yon 


period  1931-32  musf  hc  viewed  as  ment  now  has  under  consideration  a  , be  builk  of  the  amounts  written  off !  the  Metals  Development  I.imiled.  i  mg  to  lie  left  holding  the  world’s  ^|l„L’nle 

'•  I  ehange-over  year,  from  the  old  to  Plan  for  Ihe  stepping  up  of  produc-  for  depletion  and  depreciation  would  1  This  company  is  now  wailing  for,  gold  baby  -France  or  America?  11 

■Inevv  mill.  The  change  involved  in-  "on  to  take  advantage  of  the  pro.s-  be  provided  for  from  the  reserve  |  colder  weather  ,0  enable  them  to '  is  to  be  remembered  that  silver  lost  ■'  .P’  n  n'roam  but  w- 

*  icrrtiptions  obstaeles  and  problems  onf  exchange  situalion.  The  point  is  amount  established  for  such  pur- '  move  the  Dunkm  plant,  which  they  its  attractiveness  as  a  monetary  "  ^  .  m  a  unuu  ,  oui 


Kxcellenl  liostiUs. 


feet  and  is  said  to  centralized  i  iirrencv  regnlated  by  "'o'"'*'  confidence.  Of  course,  yc 


Slic'ht  Reactions  Among  Few  From  the  standpoint  of  mine  de-  first  believed  ,0  equal  the  -$2,781,318 

of  More  Popular  Stocks _  velopmcnt,  the  past  nine  month.s  level  reported  in  the  third  3-month 

R  iv/i  »  1  •  n  J  have  yielded  cxrellont  results.  If  period  but  lowmr  average  grade  of 
Base  Metals  in  Uemand  Ibe  riatt  \'ct  property  had  been  de-  ore  going  to  the  mill  caused  a  drop. 

Toronto  (iiiroaH  The  Kiiiiinoiiii  TimoM  velo|)ed  by  a  separa'c  company,  it  Third  quarter  ,was  by  far  the  best  of 
I  I'ffiruo.  -.r-.-AV  bile  slight  rcacti-ons  w’oiiid  htive  been  regarded  as  out-  the  year.  In  the  final  quarter  of  the 
occurred  in  a  few  of  the  more  pop-  ^landing  among  the  new’er  develop-  year  a  three-week  period  of  low  mi, 1- 
iilar  issues,  l.ie  mtijorlfy  of  stocks  enterprises.  The  length  of  ore  heads  developed.  The  sHiiatioii  was 
on  the  stanriard  slock  and  mining  i  3.750  feef  (790  fee,  )  so  far  open-  gradually  being  righted  as  the  year 
exchange  moved  into  higher  ground  |  ptf  ufF  of  good  grade  ($8  lo  $9  per  ended  and  operations  arc  again  nor- 
diiting  the  past  week.  Ihe  base  ;  maintenance  of  similar  mal.  according  lo  latest  word!  This 

mofals  wore  in  demand  while  1h0!f,i-e  in  the  raise  130  feet  above  and  period  witnessed  the  development 


'inal  quarter  pniduclion  was  at  pcinr.  tons  ini.i2|  look  good.  The  headframe  is  now  the  experience  now  being  gained  understand  thnt  the  fear  of 

qua!  thr  -$2,781,318  p,  Jl'.l  ,  |  bring  erected.  The  new  shaft  is  a  I  and  backed  by  intet-Kmpire  and  in-  ">'«  ''Oing  aeromplished  may  break 

the  third  3-month  |  ^Hvcj.  oz.s  F..r.72.ti!i  6.;i3i..7.T"  7,31,2,10,  j  two-rnnipailmcnt  vcrtiial  afftiir  and  1  nation  .tgrccmcnls?  This  depends  coiner  in  i^old  b.v  causing 


ibe  golds.  Teck-Hughes  and  Wright-  ;  ‘  *  fine” 

ffargreayes  met.  some  soiling  but  ^ Tie'  ten 
fosses  wTre  not  important,  1  ne  rem 


les  w-rre  not  important.  The  tendency  of  all  mmes  !  OT  I  TP njir  yDT  AM 

hc  oils  were  unusuallv  firm  and  of  »>'»«  '«  rat.scd  ,s  to  take  \  I  A  I  l<  lylH  JV  I  MN 

l.c.3;aiua  were  not  large  they  were  commetcial  thus  in-  *  ^mui¥  t 

r —.fistVih.iinO  evitably  increasing  the  lile  of  the  i  1 1  ¥7  fO  lOf 


'l.lul-C.*aiusi  were  not  large  they  were 
w'elT  distributed  throughout  the 


uix  - -issues  to  wlvanre  included  Property.  McIntyre  is  no  exception 


Ajax,  Hnniestcad,  Olga  and  Petrol. 


This  in  itself  tends  to  increase  ore 


AJAX  IS  ISSUED 


- - -  -  will  hc  |)ut  down  to  an-  initial  ol)-Kcry  imicli  indeed  upon  what  France  *’F''nce  and  America  in  conlunction 

IlfmT1\P  PAO  ieclivc  of  500  fret.  The  companx  and  .'\iueiiia  do  in  the  next  three  """  international  f  onferenee,  to 

NrW  rINfIN  r!8K  Irecenlly  increased  lapilal  from  82.- '  nioni  hs.  The  great  thing  is  that  Ihe  08'’op  work  the  gold  standard  by 

llJUff  1  A  i.Siiti.oOd  to  .$,5.000, lion,  j,,  shares  of  ,8!  r„ned  depreciation  of  sterling  has  ^  inclined  to  think 

niAYirFD  MIATrC  i '■o'"''-  ond  is  said  ,0  have  com-  had  atisolutolv  no  noticeable  ad-  [hn*  [hts  will  happen,  but  otherwise 

rlllNhr.K  'fllNtj'  financing  a, -  ,  vor.se  effeef  inlernaliy  so  far.  There  "'o  "neat  to  gold  may  become  very 

HVllLlLlll  j  is  not  a  sign  of  fear  on  the  part  of  , 

- 7 -  .  1  -  I  tlie  masses  of  the  perfple  here  in  re-  '  hope  ioti  will  gather  fForn  the. 

Promising  Locking  Veins  Re-'  chemican  Ttcsearch  1  orporatton !  f,)  their  hank  accounts,  or  for  ohovc  ""i’  I  an,  not  pessimistic  re- 

Dorted  Encountered  in  Bridge  I issued  notice  of  annual  meet-' that  matter  in  regard  to  their  stcr-  snrdtng  the  future  of  trade  and 
ported  i^coumere  in  oriage  investments.  It  ''^'''cs.  In  fact  r  think  that,  nnle.ss 

Kiver  Distnet  tcl.  Dc’roii.  on  .Monday,  .laiiiiary  :  seems  extraordinary  that  this  should  ''''’ance  is  inient  on  ruining  Ger- 

- - . -  I  fsih.  In  a  statement  ac  ompany- 1  be  so  anil  yet  there  it  is.  t'ommod-  '"an.'-  next  Ihiec  months  will 

A  despatch  from  Vancouver  is  lo  ing  ilio  notice  of  meeting,  signed  by  ;  jfy  pi-jocs  iiave  hardly  risen  at  all  ’"''"8  great  relief.  My  view  is  Miat 

the  effect  that  three  new  and  pro- i  Pi-c.sidciit  F.  F.  Beall,  and  .Secre- i  j,i  the  shops— in  fact  in  many  lines,  industrial  ordinary 

mising-looking  veins  have  been  en- :  ,;iry  H.  H.  Kmnions,  ii  is  said,  in  especially  of  dry  goods,  prices  were  ^''ares  of  Umpire  countries  should 

countered  on  the  I’ionecr  Mines  of  I  part:  "Ai  the  present  time  the  |  pj-eiuiblv  never  so  low  since  t he  wat  P'f  S'adually  accumulated  .and  .also 

B.  C.  property  in  the  Bridge  Biver  |  ,,jeKok  rroducing  and  Refining  Go. ;  and  it  ‘begins  ,0  look  as  if  the  ‘‘H  first  class  base  metal  and  .stl- 

Dislrict  of  Ihe  Province.  The  veins  ,  pv  lonHacl  owns  a  Id^f  interest  in  |  bankers  and  the  Treasiirv  have  "f'*'  shares.  In  12  months 

were  me,  with  at  a  point  2.in  feet  ,be  imomc  derived  hv  this  corpor- i  ipamcd  a  wonderful  lesson' in  fin-  values  should  bp  nitirh  higher.  If 

below  Ihe  9th  level,  or  a  'loial  depth  .t,;,,,,  from  Gvro  Process;  this  situ- j  ancial  management  without  gold  ">P'’e  is  a  settlement  regarding 


One  of  the  features  of  the  w eek  company  is  expect-  ,  — — -  _ 

was  the  aetion  of  Great  Bear  Kake  r  '"akc  a  pretty  substantial  ad-  Preliminary  Report  Reviews 
.Mines  shares  on  the  over-tlm-eoun- I *^''0  reserves  this  yetir.  al-  Company’s  Progress 

ter  inarkel.  .^tome  159,000  (rca.surv  "'ottSh  officials  will  no,  commit  ^  ^ 

shares  were  offered  to  the  public  ‘>n  point,  until  pro-  uunng  I  ear 

last  week  al  25  cents  each.  The  Rf'l.v  developed  ore  dimensions  are  - 


I  present  cxiiansiori.  w  hich  includes 
the  deepening  of  ‘liic  shaft  ,0  2.,.t00 
feel  and  the  rai.sing  of  a  new  shaft 
from  1,000  feet  lo  surface'  iiltis  ati 


capital  .slock  of  this  corporation.”  |  fjiarL  of  it.  !  F’xccption? 

Inasimicji  as  the  .“ole  income  of  j  4:  4;  y  4)  . .  ' 

->--o  and  Ammica  DAIRY  PRODUCTION 

then  be  tlio  same  for  boil,  compan- '  '’'’P"  A"ecrned  by  tear  l•rancp  by  U/lill  I  1  1  IVll 

ie.s.  The  entire  capital  slock  of  tear  of  t.ernian.v  reviving  and  at-  111)171)^1  nim 

this  eorporation.  namely.  720.1, 0  i '•‘'•'''""/■’'•'It''/'', Ilf  ALDLiKIA  nlull 
sbarcs.  is  now  issued  and  oiitstand- 1  '  ^var  of  her  rotten  countr.v-  Vl  nilULlllin  IIIUII 

ing.  and  acceptance  of  the  above ! .  - - 

nropo.sal  woiibl  require  increasing ' o'"o.vs  been  an  aggressor.  It  Preliminary  Report  Shows  Gain 
the  capital  of  this  corporation  to  '•7"'"  """  of  15  Per  Cent.  During 

800.000  shares,  of  which  iOtr.  or  '"‘’k  m  the  lies,  dclence  .itid 

so.ono  sharo.s.  would  be  issued  "ie.v  believe  in  dctimic  alliance.s  1»J1 

Hirkok  Producing  Refining  <  om- j  ' "o'  exercise  of  finuncal  -  - 

pan,\  :  the  advantages  of  litis  trans-  ond  political  power  and  iliey  tiavc  Kdmnnton.  —  .Mbcria  reports  a 
action  arc  obviouV  and  vour  board''"’  "'Gie  friendship.  Britain  record  volume  of  dairy  produr’iion 

of  directors  has  recommended  its  ''o®  iil"ays  pul  goodwill  before  all  tor  l!,3l.  according  to  preltminar.v 
acceptance  ”  i  else,  hence  onr  seemingly  liad  war  figures  released  by  Dr.  ( P.  Mar- 

_ _ debt  liargains,  .America  since  the  ker.  Provincial  Dairy  Commissioner, 

rk vs rv rv rk m  war,  with  vast  newly  gotten  wealtli,  The  preliminary  estimate,  stibjeet 

I  OlBri  R r  PliRT  IlN  ‘  ''''ool'’  'o  revision  when  final  refurns  are 

\ivUl/  IlLil  Vli  1  Uiv  I  himself  to  death  after  winning  the  received,  shows  that  the  total  milk 

■  V  wsvr  •  kvrkrkv  •  /s/\v'  w  '  <  alcutta  sweep.  The  U.S.A.  has  no  production  was  1597  greater  than  in 


issue  was  imnietlialely  oversiihscrih-  carefully  checked  as  lo  values  at  the  T«ron«o  iiureiiii  The  cinnnoiui  Time.  |  increase  in  miil  capacity  from  U'O 
ed.  providing  the  company  with  funds  I  cln.se  of  the  fiscal  year.  Toronto.-  While  the  fiscal  yearof  300  ton.s,  is  eomplcted,  it  is  c\- 

for  the  coming  season’s Work.  The  |  "'c  o’"*  treats  no  more  than  it.s  Ajax  Oil  and  Gas  Compay  closed  on  pccted  that  earnings  will  be  very 

shares  met  good  demand  and  were  '  rated  capacity  of  2,000  tons,  aver-  December  3Ist  last,  directors  of  the  moeb  Iiighcr. 

bid  up  to  50  cents  w  ithin  a  few'  dttys  ;  ogo  recovery  over  a  term  sliottld  he  company  have  issued  a  |)reliuiinar.v  .'ra  B.  .Uuolcmou.  consulting  cn- 

of  the  offering,  wliicb  was  made  by  j  ^8  and  average  costs,  over  all,  close  report.  They  staled  that  the  gath-  sineer  of  San  I’r.incisco,  w  bo  ro  etit- 

:i  prominent  Exchange  member.  !  ">  Jl-  This  would  indicate  annual  j  cring  of  the  accounts,  .sialis, ics.  etc  ,  'J'  77'"'®''  ""  Propcr'i.\.  ostiin- 
-  --  I  output  nf  $5,700,000  and  net  profitsifrom  Ihe  Tulsa  office  and  the  audit-  "'f.,  upon  <omple,ion  of  the 

OT  1  TV  I /3/\¥T  1  TV/V¥t¥rkT  i  $2,880,000,  equal  to  $3.60  per  ing  of  the  same  would  delay  "10  j"''"’  c.nrning.--  would  app,  0x1,1170 

Si  AllAl  llNA  Rlllli  N  !  share  on  the  798,000  shares  out-  holding  of  the  annual  meetiug  until  j  7,  oniuiall>.  Ihe 

Jl/lU/il/Vll/l  aUUln  I. standing;  some  time  in  March.  The  vear’s  .ic  syncfirontzcd  so 


Ruth  France  and  .America  have 
liecn  governed  by  fetir  France  by 
tear  of  Germany  reviving  and  at- 
iiicking  isolated  France,  and  .Anieri- 


DAIRY  PRODUCTION 
OF  ALBERTA  HIGH 


•■'***''**'''^*'**  61 W  1  1¥  I  standing;  some  time  in  March.  The  vear’s  .ic-H’"''"'  '-s  s.>in.j.r<pi]i'.*-<i  .''i 

ARBANrF  FiNANfsc'  -  -Si 

AKKANGt  rlNANtE!i;Bj^RRY.gOLLY  jq  7.":  i 

r  uFlTV”.  .,n-.  I’'™'.  j'"'”  ''*""  llio  atidlli..n„l  loiiiuiBO  rcn.iirci. 

Company  Will  Receive  $300,-  DCFlIT/'r  /^ADIT'Af  °  produce  in  a  very  satisfac-  _ _  _ _ 

000  For  Million  Shares  KCUUtti  lArllAL  ^  ^ Greater  Widths  Revealed 

- - .  .  i  .Vations  Indian  Re-  By  B,  C.  Silver  Mines 

It  is  olficially  announced  by  St  ad- i  Present  Holders  Will  Receive  serve  near  Brantford,  w'e  have  now  Vant-onwr  Uurpiurriir  Kiniuui.-ii  rimi-s 
oiia  Rotivn  .Mines,  L.imited,  that  |  One  Share  For  Each  2  drilled  a  total  of  27  wells,  26  of  Vancouver.  According  to  .A. 
lancial  a. range, non, s  have  been  i  which  are  producers.  These  wells  Banks,  managing  director  of  B.  ('. 

niiilotodk  whereby  the  eoninaiiv  :  INOW  ricia  am  cUi,iintir  orvH  _  .-.lx.  » _ 


Greater  Widths  Revealed 


.89. non  share.',  would  be  issued  to 
Hirkok  rroducing  .9  ftefining  < 'om- 


year’s  -’c- i  7''  ''  "  ir.' ,id  i ion  Pan.v :  tbe  advantages  of  this  trans-  -’'nd  poltlical  power  a'"  'hey  tune  Edmonton.  -  Alberta 

the  -Mate-j  7completrd  Hr  mine  program  will  '  action  arc  obvious,  and  your  board  ' "7  "'7''  7eonl  volume  of  d^ry 

IS  compietcn  inc  mine  pr  ..tan  it  ,  Hirectors  his  recommended  iis  '"'S  tilways  pul  goodwill  before  all  tor  I!t31.  according  to 
lear  (’hat-hl^  tcomnunded  H-  Dr. 

re  continu-  LT  '  mo’  ‘’T  "  -  -  _  '  debt  bargains,  America  since  the  ker.  Provincial  Dairy  Co, 

...  the  additional  tonnage  roqtiircd.  !  '  ■  .  . . . . . . . ■n,..  _ .jo.i,.,, 


It  is  officially  announced  by  St  ad- 1  Present  Holders  Will  Receive  serve  near  Brantford,  we  have  now  Vnnt-onver  Burom,  ti.p  Kin)iiu-i:ii  Tim.-s  :  Af  FYANIlRf  A  H  "'®  fcsponsihility  attaching  1930.  The  creamery  butter  produc- 

ncf.ua  Rotiyn  Mines,  Limited,  that!  One  Shave  Fov  Farh  2  I  drilled  a  total  of  27  wells,  26  of  Vancouver  \ccorriin-  to  C  A  I  XlLiLiAnill/lU/l  Ul/Lll/  to  the  world’s  richest  country.  Her  "on  reached  a  tfVtal  of  22,650.000 

financial  arrangements  have  been  i  '-'ne  oiwie  tacn  which  are  producers.  These  wells  I  Qanks  manamii”  direcAo,"  of  B^  c:  !  — _  I  only  aim  apparently  has  been  to  try  pounds,  which  exceeds  the  record  of 

completed,  "■''77'''  |■‘'’r■nn'X^’‘‘r''  ^  Now  Held  are  shallow,  and  comparativel.i  silver  ’  Mines.'’gr£ator  widths  have  '  Government  Official  Comments!"'"’  everything  toeveryh^y  22  3.30,099  potinds^^^^ 

wdl  receive  a  total  ol  $,>90,000  for]  “  ,,  small,  hnt  the  history  of  the  fits-  been  demonstritc  I  in  several  sec- I  n  lo-ii  a  ig  'C  c  ;  and  buy  nothing  from  anybody.  Our  ‘'O  iiur,a.se  of  .8/r  ovei  las,  vear. 

l.t’iio.ooo  .shares  of  treasury  stock  !  ""’ec7'’s  of  Barry-Holliager  Gold  , rip,  would  lead  us  to  believe  thatiS  of  Ws  c  Activities  of  i  bome  was  the  grip  The  total  cheese  production  is  estim- 

.  i  *' '."‘'^‘“^7,  I";»I’"''e‘l7«‘"P''ehe7ive'  ijej,  the  , he  Salmon  River  area  of  the ‘Pori-  Mine  j  """  socialism  attained  in  the  minds  "ted  at  one  mill, on  pounds.  The 


Minos  have  prepared  comprehensive 


,  ....  -  i.  .  »!•  .L  J  A  iiiiju  i«iii  iiu.-*  X.  aorui  iiic:  u^iiiai 

.It, imond  drilling  car'.'ied  out  with  ' next,  .M  ,  1  oronto,  to  v ote  upon  a  natural  gas  very  considerably. 


very  satisfactory  results. 


proposal  lo  reduce  capitalization 


losed  to  date,  remain  Ihe  samo.  heen  under  doveloi.ment  all  vear  as  great  a.s  it  ever  was.  \\  e  .ire 

During  the  seasmi  preliminary  siir-  vvilli  ihe  exception  of  a  few  shin  t  in-!  facing  the  greatest  financial  burst 


Duo  to  tlip  drop  in  prices,  how¬ 
ever.  tlip  total  value  of  Ihe  products 
is  lower  ilian  that  of  last  year.  'I'his 


"During  Ihe  year,  your  companyjveys  were  made  locale  a  siiilahle  tervals.  slates  George  i  lothier.  dis-.">af  the  world  has  ever  .seen 


Plan.'  call  for  the  listing  ol  the;"*""  **’  '"ihas  acquired  additional  gas  acre-  mill  site,  and  waier  measurements  !  trici  governiucnt  engineer  iii  his '  record  for  a  very  lung 

new  shares  on  the  Standard  Stock  &  I  .shares  of  $109  par  value.  A  newM^^^  obtained  showed  that  a  soppily  for  I  official  report  for  1931,  There  islfinto. 

i  m  obi  sUm'k'mespntlv  i  Annes'^^imitPf?  will‘^b£'  '"i"  and  plant  opera, ions  were  ava il-  j  a n  exeellon,  equipment  of  compres-l  I  hale  being  prophetic,  hu,  Iliave 

..iJ'  f  ^  7  J  m  nf  vfHJlL  Rcfore  sh  111  1 1  ii.g  d '.w  11  1  be  proper  t  v  '  .^bop.  etc.,  on  Ibe  property  at  the!  Great  Britain  alone  has  tlie  financial! 


rtlia'i.vcar  Hie  total  for  till  dairy  products 


en-iucer  in  bis  I  lii.storv  will  record  for  a  very  lung  "it  Allieria  farms  is  estimated  to  be 
.  ir,  7  1  time  '  $15.759.iMi9,cifwhieh$l.539,990isfi)r 

119.,.  mere  ,s  fnuo  .......  .  creamery  butter.  $1 1.5.90t.  for  ebee.se. 


and  tlie  balance  of  .$11,195.99,)  for 
o’lber  dairy  products,  including  milk. 


demand,  and  i,  wtll'  be  reasonable  ""derground  wfuking.  This  .work 


vvi'vvi'  iki-L'if'L-  I  <ti>'  „  1  11  -ni  uemant,,  anu  u  win  iie  rcasonanie.  . 7 . , .  . 

1  I  OI'HIK  .SI  A<  E  ROM.  Don  C'Onsidcrahly.  Ihe  manage-  .  ennnose  thai  nrices  will  similar-  was  all  performed  on  previously 

\\  innipeg.  -  At  the  beginning  of  ment’s  mine  development  plans  are  jy  stabilized"  ’  ^  ‘  known  ore  z.onc.-;  to  confirm  pre- 

1932  Winnipeg  finds  itself  with  a  also  comprehensive.  Gross-cutting  ’  _ _ _ _ _  vioiis  estimates  and  In  prepare  the 

lower  iiercentage  of  vaeant  office  is  now  being  carried  out  on  the  ^  ^  property  for  production,  Mr.  Banks 

space  than  any  city  'in  Ganada  and  1875-foot  level  to  intersect  the  Nos.  Colombia  Crude  Oil  Output  said. 

lower  than  the  average  United  8  and  9  vein  systems.  If  these  hold  Ri»#liirArl  II?  P  P  In  1Q21  ^  number  of  trs,  holes  drilled  int 

State.s  city.  Winnipeg  vacancies  uP  "S  expected,  and  tJiis  should  be  IVeOUCea  lO  r.^.  In  IS70I  (be  walls  of  the  workings  showed  i 

wore  only  !l.5l  per  cent.,  whereas  10  ascertained  conclusively  by  about  -  some  cases  greater  width  of  ore  Aha 

(ler  cent,  is  consideroti  normal.  Al  March  Ist,  the  mill  will  be  imme-  IV»ronto  Bnreaa  The  lanaBeiai  Time*  those  in  previous  estimates. 

the  same  date  varancies  in  Toronio  diately  stepped  up  to  300  tons  daily.  Toronto.  —  Production  of  crude  - - -  .  -  — 

were  19.9  per  cent.,  .Montreal  15.2  T"  stipp'y  "’*e  extra  tonnage,  the  petroleum  in  Golombia  for  1931  will  Nc'W  Offer  Made  tO  Nevada 
per  cent.,  and  Ihe  survey  of  40  of  Pt'cscnt  winze  will  be  raised  from  total  approximately  16.790,000  har-  O  ‘  I  ’!»  o.*  QLai-zkkzvIzI 


itvti.  11  1.'  .•  f  f  siiecial  grade  cream  was  45^7  lom- 

-  ft*  I'  1  /-Ti'  •  ■  • 'n  lUf  es- I  pared  with  41Vr  las,  year,  thtis  re- 

•j  ieet_  trom  the  snail  is  a  l  .  .„.y|  j|„i„;,,.v  imswering  vour  I  vealliig  a  substantial  increase  in  the 
hen  ,0  tee  tluoi.gh  a  'aul,  ;  '  i„air,y  of  the  product, 

er  wnicii  u'  vein  was  again  1  .  .  ..  .  .. 


zone,  after  wnich  the  vein  was  again' 
picked  up  and  it  is  uudersiuod  isi 


A  number  of  trs,  Imles  drilled  into  ""P'oving  in  widU,  and  values.  Tlir 


ion  ttiere  is  any  possiiiility  of  slan- 
dartlizing  Ihe  price  of  silver  or  es- 
talilisbing  iiiniotallism.  If  there  is  a 


M,\V  IIAHII/rOX  INDL.STKIKS. 

Hamilton.  During  the  last  three 


per  eeni.,  and  me  survev  of  40  of  P‘c»cu'  wiu/.e  win  ne  raiseo  irom  total  approximately  16. 799,999  bar-  •  I  *1. _ CU _ I _ IJ  . . 

the  larges,  cities  in  ihe  United  ">e  1,000-foot  level  through  to  sur-  rels.  a  daily  average  of  46,000  bar-  ViUlCKSllver  ohareholders  show  the  ore  to  have  an  average  1 

States  shows  an  average  of  18.4  per  f^ce.  This  will  give  the  company  rels.  a  drop  of  slightly  more  than  Shareholders  of  .Nevada  Quicksil-  9^7960  <  and  8  fv.et,  and, 

cent.  a  new'  three-compartment  shaft  I6  per  cent,  from  the  19.30  total  of ! 'er  Mines.  Inc.,  mU  be  given  an  op-  oniical  .sam^lng  ludieates  an  aver- i 

- !tJ_  ■■ '  _iu -  down  to  1876  feet.  The  present  20,075,000  barrels,  or  55,0l>0  barrels  P«rt unity  to  exeh.inge  their  shares  value  of  9hoiit  .$19  In  .gold  to^ 

rnp  CAir  DV  TI?MnCD  shaft,  which  bottoms  at  1,900  feet,  is  per  day  average,  according  to  esti-  "f  tho.se  of  a  new  (ompiiny  w'hieh  Beyond  the  lault  zinc,  ^ej 

rUlk  uALC  Dl  ILIII/LiII  of  two-compartment  size  only.  The  mates  of  well  posted  authorities.  been  incorporated,  entitled  "Gon-  vein  is  stated  to  .je  two  leet  widej 

- - -  pre.sent  mill  Is  yielding  sufficient  to  The  drop  in  Golombian  output  is  solidatod  .Mirpjs  ( Orporation  of  Am-  '’!’  7'*  "''®  ’'“V'’'  'si 


I  the  walls  of  the  workings  showed  in  I"*  '1”  *  I  diancc  of  devt'lopiug  a  world  mon-  rears  42  new'  industries  have  locat- 

■some  cases  g real  er  w  idth  of  ore  than  ”, ;7"77',,7  ni'£. 'tVv.o '£0"  m!  >  1 sysleiii  wirliout  the  use  of  ed  in  Hamilton  (in  the  dtp  proper) 
those  in  previoii.s  estimates.  tunnel  -nul  is  verv  en'cou radii" '  silver  or  of  hiinct-  according  to  a  review  of  the  indii.s- 

- - feature  *  '  '  '  ^  "jallisni  (cvi'ii  if  it  were  practictthle)  trial  progress  prepared  by  H.  D, 

New  Offer  Made  to  Nevada  Crosscuts  on  Mic  lOO  toot  "‘"I'll  9iipear  to  he  reduced,  not  in  Eearman,  industrial  commissioner. 

Quicksilver  Shareholders  show  ‘the  ore  ‘have  an  average i '■.7""^‘'  ■’7;':  -yr.  Eearman  states  that  these  in- 

o  _  -  .,„,i  0  ...^,1  silver  reflects,  as  docs  the  fall  in  dustries  have  capital  investments  of 

Shareholders  of  .Nevada  Quicksil-  ,  _„_r>iiii"  tii  iCufnc  C  ’nCv""'  value  of  eoinmoditios,  the  ef-  $3,000,000  and  employ  nearly  1,200 

ver  Mines.  Inc.,  wiR  be  given  an  op-  7  in  )rr>t<i  i"  feels  of  cornering,  and  thereby  rais-  people.  The  majority  of  the  firms 

portunity  to  exchange  their  "'"'ees  hr,  '"K  the  value  of  gold.  The  law  of  were  .secured  during  1931.  The 

or  those  of  a  new  company  "'’’’eh  .  ' i,«  ■  i*  i  supply  ami  doiiiand  governs  the  products  of  Hamilton’s  new  indus- 

been  incorporated,  entitled  ‘  1.  on- ,  '  '  ■  . '.v,  ,£>'  ludce  of  silver  a.s  it  does  the  prices  tries  include  macaroni,  pickles,  bev- 

solidatod  .Mir)j?s  (  oriioration  of  1  '  '  i  of  commodities  and  the  value  of  la-  erages,  chewing  gum,  biscuits. 


mature  I  :11II.''|I|  n  >>  «eie  in  aw  n  a  ii>r  >  iriiii  luugie; 

I'..,....'..,..-  ,  .1  .  i.rt.  r,  1  I  would  tiiipear  to  he  reduced,  not  in  Eearman,  i 

t  rosscuts  on  the  100-loor  lover  ,  ^  ,,  r  ■. 

.  creased.  he  fall  in  the  pru'c  of  Mr.  I'carma 

how  Ihe  ore  to  have  an  avcragei  ti  ,  >  „  .1,  r  >>  „  >  ,  ■  > 

..Ufi.  af  Uafaaort  T  .,a,i  Q  f.'„*  ...a,  sil'cr  retlccts,  Bs  docs  the  fa.l  in  dustries  hav 


SEALED  TENDERS  will  be  re-  ""  expenses  and  due  to  the  curtailment  program  erica,"  slates  a  circular  letter  distinf^y  en''o  iraging  and  indicatesj Urices  will  ri.se  again  when  the  cranes  and  hoists,  golf  equipment, 

celved  hy  the  undersigned  up  to  12  |eave  a  .sm^l  surplus,  officials  tell  put  into  effect  in  that  country  by  which  has  heen  addro.s.sed  to  \e-  "'7  ^  f''7, '“I  world  rocovors  cont’idonco  and  !  brass  and  bronze  castings,  electric 

o’clock  noon  of  Wednesday,  the  20tli  Financial  Times,  and  the  addi-  Tropical  Oil  ('onipany,  wholly  own-  Yuda  share.holdcrs.  of  whom  there  ‘  ^  v,.  viv^  a.  trade  cousoqueiUly  revives.  It  motors,  fire  extinguishers.  kit(‘hea 

day  of  January,  1932,  for  the  pur-  tons  capacity  should  yield  ed  subsidiary  of  International  Po-  quite  a  number  In  Kastern  Can-  *  i -,,-01  ai  v.*n  "'(Uild  be  possible  doubtless  ro  in-  utensils,  zinc  refining,  fertilizers, 

chase  of  the  ^  fairly  substantial  profit  which  troleum  ('onipany,  and  the  !)nly  ,  .  i.-nr  h  1  .\ni  ^‘Fease  the  denuimt  fi>r  silver  by  ‘  steel  tubing,  wire  products,  radio 

STANnAHIJ  STOCK  AND  MINTXG  1-^^***^  applied  to  a  reduced  uuni-  major  company  at  present  produc-  Senator^  L.  A.  I-ncdman,  presi-  *  I  PFOviding  capital  for  si)me  authori-  equipment,  auto,  accessories,  winces, 

KXCIIANGF  SKAT  BKI^ONGING  capital  shares.  Officials  state  ing  in  ('olonibia.  The  j-eductiou  in  <***  Nevada,  has  tionated  two  •  f  iiwk  ‘>-11  c*!  \  i  .  ^  C  O'  <>f  organization  lo  huy  siher  and  roofing  tile,  wire  drawing  dies,  tex- 


EXGH.ANGE  SEAT  BEl.ONGING  OffR’l.als  state |  ing  in  Golonihia.  The  reduction  in  j ‘'f'"  "ievada,  lias  donated  two  •*'  •  '  ■  ■■  >  >  ‘  ,  i  or  organization  to  buy  silver  and  roofin.g  tile,  wire  drawing  dies,  t 

TO  THE  UARTNERSHIP  Of""""  co'idi'ions  at  depth  are  ino^tj  crude  production  is  eutireiy  v  eiir-  Pi’operties  which  he  own.s  to  j  .7 \  ’  ^V,  r.  .lian  "•  """'9  "'""Id  remain  the  tile,  ehemieal  and  steel  prodticls. 

rAitiint.i.  AXn  wnir.ii'r  promising  and  that  the  mine  is  now  taiiinent  and  conservation  measure  vada  Quick.silver.  One  i'i  a  gold ;  o  >tn,  on  ..it  vein  at.  tna,  U9pin|  ,  ,  wani.i  i.e  -  --  - - 


GARROI.L  AND  WRIGHT  promising  and  that  the  mine  is  now  tailment  and  conservation  measure,  'ada  Quicksilver.  One  i'  a  gold 

The  highest  or  any  tender  not  ne-  in  its  history.  as  Tropical  has  sufficient  produc-  "tine  on  which  only  surf  ico  work 

ccssarily  Jiccepied.  tiou  develo'ted  to  yield  an  output  ’t""  been  done  '.ii)  to  date,  but  is 

Dated  at  Toronto  Ihi.s  I2th  day  of  STlNDAItll  SEAT  rURUHASKI)  exces.s  of  1930  totals,  it  is  considered  promising  owing  to  su'c- 

Jnnuary,  I932.  '  '  said.  The  smaller  flow  was  accom-  cpss^I  development  of  nearby  pro- 

F  G  GI  ARKSON  Trustee  '''’"Ptis  &  Company  have  pur-  nanied  by  ,i  drop  'n  shipments,  and  Perties.  The  other  i.s  a  lead-silver- 

■  ■  .7  i/.'  V  ‘o  '  chased  the  seat  on  the  Standard  was  paralleled  by  falPng  c,)n.si!;iip-  sold  property,  known  a.s  the  "X'aliiiy 

G/o  K.  K.  1  .  <  larkson  ic  Sons,  stock  &  Miniiic  Excb!i.i.;c  fcrniciiv  linn  in  ;■nt.-»n’.ia  •Atii.m  .'c  ennntiaa:  .Mine",  which  is  also  a  virgin  nro- 


15  Wellington  St,  W.. 

Toronto  2,  Ont. 


Stock  &  .'lining  Exchange  fonnerly  tion  in  Golom’.iia.  'A  hich  is  supplied  !  w  hich  is  al.so  a  virgin  pro- ,  (,f  .Saint  .lohn's  harl)or  is  now  com- 1  hjiizei: 

held  hy  M.  S.  .Millyard  &.  Company,  largely  ny  the  produces  of  rropi- i  P^cy  in  a  rich  mining  cniiiiiry,  24  j  pjf.tp  with  the  putting  of  the  Itisl' would 
for  a  reported  price  of  $11,500.  cal’s  refinery.  1  miles  from  the  Southern  i’acUicl  (.\o.  14)  in  commission.  Iconic 


Railway. 


will  toil  the  tale.  '  '  !  prol.lem  of  supply  vvaich  would  he  |  -  -  - 

_ _ _ 1  increased  by  the  .uglier  price.  I  here  i 

jure  great  hoard.s  of  silver,  particii- !  Y|— !># 
llVRItOK  l{KUO\STI{rC'TIO\  '  larly  in  Ea.siern  counlries.  The  hign  j  '#  “H 

EIXISHFB.  !  price  of  gold  i.s  now  causin.e  gold  i  aeoaicl 

hoards  to  he  released  in  India.  If  a  I  ffg  a^e  e  | 

Saint  ,Iohn,  The  recon.s,  riici  ion '  high  price  for  silver  were  to  he  sm- |  I|tlt8tt€t8l 

■Saint  .lohn’s  harl)or  is  now  com- 1  hjiized  in  a  period  of  depression,  j  unntra^  oamab* 

etc.  with  the  putting  of  the  liislj  v^ntild  not  .silver  hoards  similarly  1  _  _ _ _ 

rtb  (.No.  14)  in  commission.  I  come  to  market?  The  best  thing 


11  VRBOK  RKUOXSTKre  TlOX 
HMSHF.B. 
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NEWS  OF  BANKING  AND  INSURANCE 

SHOULD  LOOK  ON  ~  Demand  Deposits  Increased 
FIRE  INSURANCE  November  Bank  Statement 


-  _  -  Sharp  increases  in  demand  depos- '  deposits  increased  "7  million  to  j 

A\  A  I  |lMMf||ll  If  jits,  call  loans  abroad  and  securities  while  call  loans  abroad: 

nO  t\  vVlTIlfl  vl/l  1  1  .  i  indicate  the  participation  ot  tana-' 

_ _  comparative  declines  m  advance 

t  Ar%wtrmLt-latinn  ^knwn  deposits  and  commercial ;  that  featured  the  New  York  market.! 

LACK  or  Apprecianon  loans  constitute  the  outstandinis  !  Amons  the  second  line  reserves  se- 


Re«l  Value  Behind  an  In¬ 
surance  Policy 

UKE  BUMPER  ON  CAR 

No  Automobile  Owner  Feels 
That  He  Must  Have  Crash  to 
Justify  His  Investment  in  a 
Bumper 


Qiiaid,  executive  vice-president  of 
the  Southern  Fire  Insurance  Co.,  in 
addressing  a  recent  ConnecUcut 


real  value  of  insurance  is  shown. 


on  the  payment.  Mr.  Quaid  drew  a 
parallel  between  insurance  and  au¬ 
tomobile  bumpers.  -Not  so  many 
years  ago  bumpers  on  a  car  werej 
.generally  looked  upon  as  a  luxury—: 
something  that  added  to  the  attrac- ; 
tiveness  of  the  machine  but  with 
little  general  utility. 

•‘At  that  time,"  he  said,  ‘‘there! 


this  additional  equipment. 


I  loans  constitute  the  outstanding  !  Among  the  second  line  reserves  se- 
-  changes  in  the  November  statement  - held  were  increased  about 


of  the  Canadian  chartered  banks. 


115  million  to  $72u.48!l,656.  Savings  de- 


h'lirther  contraction  in  general  in-  '  posits  down  to  $l,3!15,8J!t.lJ4 

dustry  is  reflected  in  the  commer- j  ffom  $1,463,308,101. 
cial  loan  item  by  a  38  million  dollar  j  Comparative  figures  for  November 
decline.  Provincial  loans  are  near- 1 1031,  1030.  and  1030  and  October, 
ly  doubled  at  $73,040,351,  demand  1 1031.  are  shown  herewith:  j 


New  President  of  Western  017X7170  OCCllMr 

I  Assurance  Takes  Over  Duties  |d[j1  iLill  I  IjIjLIIiI] 

i  i  IN  LONDON  WITH 

I  YEAR’S  OPENING 

I  Hope  For  Working  Agreement  I 
I  Between  Great  Britain 

and  France  | 

j  SATISFACTOR^ANK  YEARI 


that  they  became  a  part  of  the  - — 

equipment  of  practically  every  car.]  o/‘>0  D  I  *  71 

I  wonder  when  we  get  in  our  car  V  V  |/|  IV 

and  see  the  shining  bumpers  on  ^ 

front  and  rear,  if  we  feet  that  wc; 
mu.st  have  a  crash  to  .iustify  thej 

cost  of  that  part  of  our  equipment. '  - - 

T  am  perfectly  sure  when  we  start  -New  York. — During  1031  bank  sus- 
a  .iotirney  tha*  if  we  give  it  any  pensions  in  the  Cnited  .States,  as 
con.sideration  at  all  our  prayer  is  ;  reported  in  the  .American  Hanker 
that  we  will  have  no  u.se  for  the  ,  .  .  j  .  i 


i 

-Nov.  SO.  19;i 

1  Oct.  31.1931 

.\9V.  30.  1930 

.Vov  30.  1929 

'  l.lnbilltlra — 

1  Circiilaiicn . 

..  14,8. 53.8, 2.’!! 

152.928.938 

159.233  300 

187.003.718 

]>ominion . 

..  llS.llS.OtiO 

30,794,471 

65.052.136 

71.22S.131 

Finance  acet.  . .  . . 

,  . .  fifi.ooo.ono 

24.500.000 

38.700,000 

11  1,400.009 

1  Provinces . 

..  lS.aM.259 

2.5.7S0.r>ttO 

21,384.721 

22,884.9  18 

:  llcposit.s  Pem.-xnd.. 

.  .  61 7.038,655 

580. .592.700 

804,828.099 

728,877.158 

'Deposits.  Tune.  .. 

.  .  1.395.829.124 

1.482.30S.101 

1.438.81  1.843 

1.453,080.773 

1  Flsewhere  . . 

.  .  320.208,199 

301.OrHt.601 

409.408.883 

453.597.818 

’  Banks  KIsewhere  . 

.  .  55.385.871 

58  775,040 

71.S22.4.X3 

100. OSb.  126 

1  i:  K  Balance..  .. 

1. 145.715 

3,431.087 

27.S60.006 

i  Bills  Pa.vable  ..  ., 

.3.596.1  18 

4. 178,484 

12.012.896 

13.315.412 

2.735,911.232 

2,849.115.923 

2.824.485,408 

3.170.023.3S4 

Interbank  Item*  .. 

..  128.520.3,82 

1  19.373.174 

1  21.936.370 

146.61  7.033 

Net  Iviabilites.  .  • 

.  .  2.807.390,850 

2.529,742.749 

2,702  520.038 

3.023.406.351 

Reserve— 

1  Cold . 

..  87.810.799 

60.0  lO  TtOi* 

372.127 

08.O60.71S 

I  Dom.  Notes  . 

..  153.817.879 

1  1  1. 859. 982 

15.-. >73.832 

lnO.407.4S8 

For  (■'iii  reticy  ..  .. 

.  19.115.74J 

1  4,833.593 

22.000.420 

22.180,008 

Fall  Abroad  . .  • « 

..  112.748,901 

‘>0  743,623 

193.491.087 

281  7.88.471 

Gold  Reserve  ..  . 

.  ..  25..3M».St>G 

26.730.S66 

36.5S(t.S66 

:*  6 . 6  3  0 . 8  6 1) 

f  K.  Balance  .  . 

2.(110.20  1 

Banks  Abroad  ..  .. 

..  90.133. 17i> 

01. (too. 310 

1  28  453.834 

,87.398.035 

488.835.459 

407.036.283 

633..>62.  J-'D 

708.012.588 

Ratio . 

,  IS. 77 

18.08 

23  15 

2;;.:;8 

Securities  Held 

.  .  720.489.*.:.K 

895,520.888 

55  1  475.388 

4  75.370.288 

Cal)  in  Canada 

..  t  r»i;.S(t6.4  9o 

1  58.582.939 

2;  1.805.598 

2.50, 158, 9 '.'S 

877.388.1  48 

854.103.618 

783.280.984 

725.520.266 

t'nnada . 

.  .1.192.493.1  79 

J  Hit  7^4  020 

1.1  83.723.359 

1  n:;. 075. 155 

Klsevvher^ . 

..  183  745.752 

ISS. 942.877 

210.39i;.9(8 

241.31S.!i(tl 

Pi  ov.  Govt.  ..  .  .1  .  . 

..  72  949  351 

3S.3 

■.’S.Ki  s  157 

21.8  18.747 

Municipal . 

..  llS.l:tLM72 

n3.S36.2S3 

9-t,8.5.5,85l 

10  1.987.889 

7. 3S  1.71.8 

7.253.651 

1.4r>7.3U.in6 

1.103  0(tn  131 

i.524.77S  13K 

1.817.584.12.3 

Capital . 

.  .  14  1  .*.niLih>n 

1  14. .'.00  JHHI 

IM. 978. 1  72 

M2. 783. 715 

Rest,  acet  . 

..  182.009.1109 

1  83,0rfft.000 

161. 177. US 

1.58. 911. 185 

E>tabli*bnl  18J9 


London.  —  The  active  business  of 
the  year  has  begun  with  a  distinctly 
more  optimistic  feeling  about  inter- 
!  national  co-operation  in  the  war 
debt  and  reparations  problems.  In 
financial  London,  hopes  are  growing 
that  Great  Britain  and  France  may 
agree  on  the  policy  to  be  pursued, 
especially  since  it  is  rumored  that 
the  I'rench  Premier  is  anxious  to  ar- 
1  range  an  informal  meeting  at  Lon¬ 
don  to  explain  France's  financial 
policy.  Preliminary  conversations 
E.  -A.  Brownell,  recently  appointed  are  still  inconclusive,  owing  to  con- 
president  of  the  Western  and  Brit-  flicting  viewpoints,  and  the  re- 
ish  America  .Assurance  Coiupanies  commendations  to  be  mibmilted  at 
and  their  subsidiary  organizations  Igiusannc  are  as  yet  indefinite, 
with  head  offices  iti  Toronto,  has  U  is  believed  in  the  city  that 
arrived  from  Melbourne,  Australia,  British  policy  is  undecided  whether 
where  the  main  Australian  offices  to  insist,  on  a  definite  period  for 
of  the  Companies  are  located.  Mr.  extension  of  the  moratorium  or  to 
Brownell  has  been  connected  with  accept  the  suggestion  to  adjourn 
the  .Australian  branch  for  a  period  of  the  conference;  but  it  is  none  the 
35  years.  less  recognized  here  that  no  re- 

•Appointed  manager  for  .Australia  covery  of  world  conditions  is  pro¬ 
in  1013.  .Mr.  Brownell  became  execu-  bablc  until  reparations  have  been 
tive  head  of  the  entire  group  in  .lune  adjusted.  Bankers  report  satisfactory 
last  year,  the  first  president  to  be  progress  in  the  "standstill  agrec- 
appcJinted  from  outside  the  Doini-  ment”  discussions,  notwithstanding 
niou  He  w'as  educated  in  New  Zeal-  the  stiffness  of  German  bankers 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  ■  $100,000,000 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


INCORPORATED  186f> 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds.  Stock  Certificates,  Postage  and  Revenue 
■Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


and  and  .Melbourne,  Australia. 


over  subsidiary  points  affecting 


Branch ; 

511  Place  d’Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


I  Before  leaving  Melhouiiie.  Mr.  computation  of  interest  and  grant- 
Brownoll  was  tendered  a  banquet  by  jng  repayment  credits. 


the  combined  I’ire  and  Indemnity 
!  Fnderwrilors  .Associations  of  Austra- 
jlia.  On  this  occasion  several  of  the 
I  leading  underwriters  expressed  the 


The  report  is  considered  prema¬ 
ture.  however,  that  the  existing 
agreement  will  be  extended  for  one  i 
year  with  modifications.  AVell-in- 


\iew  that  tlie.aitpoininient  of  Mr.  (.py  opinion  anticipates  an 

Biownell  as  execume  liead  of  this  pntirpiy  arrangement.  No  doubt 


entire  gi  oup.  whieli  lias  ramifk'a- j  entertained  that  the  more  pliable  I 
turns  all  oxer  the  world,  was  a  chs-  i  attitude  of  France  regarding  Ger- 
nnet  compliment  to  the  insurance  t,.,ny  p,,  responsible  for  the  cheer- j 
foiecs  of  Australia.  j  jul  sentiment  wlileh  has  prevail- j 

led  this  week  on  the  London  and  I 
Bond  Investments  Increase  It’ontlnenlal  stock  exchanges,  the! 

I  •£  I  /-•  •  1  strong  recoverv  in  German  loans! 

M,,-'  Insurance  Companies  ^  feature,  confidence  in  the! 

nnsj  -  [general  financial  position  at  T.ondon 

in.  New  A’ork. —  Bond  investments  of  has  l>een  further  strengthened  by  the 
i,at  file  leading  life  insurance  eompan-  encouraging  eharaefer  of  British 
,,s- 1  if"®  increased  last  year  approxim-  ha.nk  reports.  The  country’s  banking 


2<>r>rfe  O  I  •  WT  •m  1  Ox  x  tinct  compliment  to  the  insurance 

Banks  in  United  States  |  forces  of  Australia. _ 

Were  Closed  During  Past  Bond  investments  increase 

Ven-  VnrL- — Itnr.n-  lO.gt  ti:ink  .sii.s-lwas  reiirbed  the  first  week  in  Octo- '  Life  InSUranCe  CompameS 


■New  York. — During  1331  t'ank  sus-jwas  reaehed  the  first  week  in  Oeto- 
nsions  in  the  Cnited  .States,  as  '  when  166  banking  insfitulions 

.....  „  i>  .,]. _ failed  to  open  their  doors,  and  in 

ported  in  the  American  Banker  there  were  513  failures  that 

day  by  day,  reached  a  record  total  nmntb.  November  showed  163  elos- 


'ATfhe  fire  insurance  noliev  anv-|of  3..303,  involving  net  deposits  of  ings  and  December  337.  The  first  i  $.506.00n.fiO().  About  $147,000.-  enterpri.scs  have  not  bad  a  bad  year, 

in-  more  ot  less  than  a  combined  $1,580,000,000.  which  are  now  in  pro-  week  in  .lanuary.  vitb  68  suspen- !  "r  36r7,  of  the  upturn  went  info  and  the  decrease  in  their  mam  as.sels 
im^r  and  shock  absorber’  Fach '  cess  t'f  being  returned  to  depositors  sions,  showed  a  declining  trend.  j  public  utility  issues.  has  been  less  than  one-third  of  the 

imper  ann  shock  aosoroer  .  i.acn .  _  _  _  ^  compilation  of  investment  com-  similar  declines  reported  by  leading 


bumner  and  shock  absorber  7  Lach  cess  oi  oeins  imui 

and  evUv  hi  siness  builds  tin  a  set  through  liquidation.  Passage  of  the  reconstiuetion  fin-,;  -3  compilation  ot  mvestmenr  com- 1  similar  oeeimes  reporieu  oy  ica 

of  traditions  man v  of  wbieh,  if  thev  During  the  year  485  bank  eonsnli-  ance  corporation  measure  at  Wash- 1 'TiitPb'n*®  last  year  hy  these  life  in- ,  American  institutions, 
were  analyzed,  would  better  be  dis-  dations  took  place  and  130  closed  ington  is  expected  to  make  possible  ■  ^'T^nce  companies,^  prepared  by  I  - . . 

carded.  'l  would  like  to  submit  to  institutions  were  reopened.  The  the  salvaging  of  scores  of  the  closed , .‘^truthers  &  Fompany,  places  [Metropolitan  Announces 
von  a  tradition  that  I  think  we  all  effect  of  these  bank  changes  is  to!  banks  and  a  reduction  of  the  j  .  'f'';- VhAVI  New  Field  Annointnu 

should  try  and  break,  and  that  is _  redtiee  the  ntimher  of  banks  in  the  dation  pressure,  which  has  resulted  ,  or  noarl>  8,r  above  tho.se  iNCW  rieiu  Appoinimi 

do  we  net  instinctivelv  feel  that  one!  country  to  30,700  at  the  year  end,  ac-  in  many  bank  failures.  Therefore. !  "f  the  previous  .rear.  Of  the  total  - - 

of  the  troubles  with  the  fire  insur- 1  cording  to  this  newspaper.  De-  1333  is  regarded  as  likely  to  bring  a  :  ^'•*’•*3.030,000.  or  36<^7.  is  in  bonds  j-jp]^  promotions  are 

ance  business  is  that  we  are  con-  posits  of  these  banks  approximate '  vertical  drop  in  the  number  of  bank  of  piiblir  utility  rompanics.  noiinced  as  follows  hy  the  (.ana 


New  Field  Appointments  I 


Woods  Manufacturing 
Company,  Limited 


Juie  and  Cotton  Bags,  Hessian,  etc. ' 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


ance  business  is  tnat  we  are  con-  poaos  m  lutac  umiaa  .r-mwii  uiu).,  m  i  nuni.rr , 

stantly  taking  in  premiums  without  $50.030, noo.onn.  ,  failures  and  a  general  increase  ini 

making  any  money  return  under  the  The  peak  of  the  year.®  closings!  reopenings.  | 

policy  7  We  are  wrong  in  the  fire  [ 

insurance  business  to  think  that  we  another  period  from  this  same  ,  fire  department  and  the  police  de-: 

are  selling  anything  but  protection,  source  of  information  we  have  over)  partment.  Bu*  notwithstanding  the! 

When  you  consider  insurance  in  the  j  $800,000,000  in  premiums  on  this!  fact  that  wc  do  pay  laige  sums  for  I 

light  of  a  bumper  surrounding  pro-  class  with  a  loss  cost  that  varies  their  support,  we  liopc  that  the  ne-! 

perty  and  shock  absorbers  ta'King  less  than  one-fourth  of  1  per  cent.  |  cessily  will  neven  arise  for  our  hav-! 

up  the  hard  jolts,  I  believe  you  will :  from  the  previous  period.  Certainly  ing  to  personally  call  on  their  ser- ^ 

get  a  better  idea  of  the  commodity i  no  expectancy  could  be  based  on  vices.  The  only  difference  that  I, 

the  companies  are  manufacturing.  anything  more  definite  than  these  can  see  between  the  fire  and  the 
Law  of  Average.  j  figures.  I.(et  us  go  a  step  further,  police  departments  and  the  insur-  | 

‘‘We  are  constantly  reading  of  the  “The  National  Board  of  Fire  Un-  ance  policy  is  that  the  fire  depart-  i 
number  killed  and  injured  through  derwriters  very  carefully  collects  ment  and  the  police  department  pro¬ 
automobile  accidents.  Yet  not  know-i^jjg  fj,.g  josses  of  the  country  which  feet  the  property  before  and  diir-  ■ 
ing  where  and  when  an  accident  is  reach  the  colossal  sum  of  something  in*  the  fir.st  and  the  insurance  pol-;: 
1o  happen,  it  is  remarkable  how ;  ^ygr  $500,000,000  a  year.  The  re-  icy  after  the  fire.  ,  j 

evenly  the  number  of  these  acci-  markable!  part  of  this  is  that  on  this  “I  believe  that’s  the  way  we  all  1 

dents  seem  to  run.  colossal  sum  ’Le  loss  from  year  to  ought  to  look  at  insurance.  That  U 


1333  is  regarded  as  likely  to  bring  a  "'.unu.  or  ..d  r,  is  in  nonus  New  field  promotions  are  an-  I 

vertical  drop  in  the  number  of  bank  of  piiblir  utility  rompanics.  noiinced  as  follows  hy  the  (.anadian  nnt  superintendent  in  the  office  ac-  that  time,  he  .says,  gave  "a  demon- 

failures  and  a  general  increase  ini  Sev;  investments  by  all  major  life  head  office  of  the  Met'-opolitan  Life:  count,  Amherst,  Montreal;  S.  A .  | stratlon  of  the  soundne.ss  of  onr  gold 

reopenings.  i  insurance  companies  in  1931  in  all  F.  Reyner,  formerly  employed  in  Shaw,  formerly  employed  in  thej  standard  and  of  our  ability  to  liqui- 

-  I  classes  of  securities  and  mortgages  ^he  Saskatoon,  Sask.,  district,  is  ap-  Yarmouth,N.S.,  district,  is  appointed  j  date  whatever  credits  it  was  neces- 

fire  department  and  the  police  de-:‘*''^  placed  in  the  survey  at  $637,-  pointed  a.ssistant  manager  in  the  assistant  manager  in  the  Yarmouth  sary  to  liquidate  in  maintaining  the 

partment.  Bu<  notwithstanding  the  i  same  district:  Alexander  Conn,  for- 1  district;  W.  H.  Hall,  formerly  em-  gold  standard,  and  represents  a 

fact  that  wc  do  pav  laige  sums  for  I  . . . . .  merly  employed  in  the  Lake  Shore.  I  Ployed  at  the  Vancouver  South,  great  achievement . Gold  has 


Bank  Clearings 


an  accident  every  year,  nor  as  al  (jon  and  not  the  payment  of  losses. [ 
matter  of  fact  docs  one  car  o’ut  of  d;  but  in  selling  that  protection  the 
number  have  an  accident  in  a  year, ,  joss  frequency  is  high  enough  to 
and  some  cars  never  do  have  an  j  show  that  on  our  charge  we  arei 
accident.  ^manufacturing  and  selling  our  com-, 

‘‘We  have  a  comparable  situation  i  modity  with  a  minimum  jirofit.  I 
to  this  accident  frequency  in  thei  «...  -  « 

fire  insurance  business  which  is  Profecfion  «i  Projicrt}. 


fire  insurance  business  which  isj  Profecfion  «i  Projicrt}.  Into  pr 

tiased  on  the  law  of  average.  Tak-  “Why  is  it  that  xve  do  not  look  at  ducts 
ing  the  largest  class  of  preferred ,  the  fire  policy  maintained  as  prolec- ,  .sources 


REPORT  ON  OIL  RE.^EARITI. 

Kdmonton.  —  The  Research  foun- 
cil  of  Alberta  in  session  in  Edmon¬ 
ton.  recently  received  reports  on 
some  of  tlie  main  lines  of  research 


week  ended 

January  Tth. 

with  com- 

parison  with 

the  correspondinjr  per- 

iod  of  last  year,  fullow; 

1931 

i9::o 

i 

$ 

Toronto  . 

.  .89.487.681 

133,132,263 

Montreal 

.  .75.636,800 

132,053.899 

Halifax  .  . 

..  2.812.170 

4.237.348 

S.aint  John 

..  1.02S.019 

2.698. .225 

Moncton  ,  , 

..  871,102 

1.007.618 

Sherbrooke 

.580,129 

8.54,955 

Quebec .  .  , 

..  4.839.810 

8,818.212 

Ottawa  .  . 

.  .  6.068,827 

7.384.880 

Kingston  .  . 

..  770.90f> 

1.094.747 

I’pterboro 

908,824 

l.(t71.29M 

lianiilton . 

..  4.495,172 

8.853.205 

K  ii<’hener , 

..  1.209.278 

1.593.385 

Brantfotd. 

.  .  9:12.855 

1.44.5.183 

IxOnib  >n  .  . 

..  .3  719.931 

1.49.5,71 1 

Chatham 

484.7  45 

1.015.271 

WinfLsi,)!’ 

..  2.756.037 

3.0  iri.922 

Barnia.  .. 

..  581,013 

971,238 

Siidbiirv  .  . 

..  5:17.76.5 

847.413 

Ft.  William 

..  6  4  8.852 

864. 61 9 

Winnipeg,  . . 

.  .43,828,681 

47.587.189 

Brandon  . . 

379.043 

581.353 

Moose  .law 

..  S6ft..5ft(t 

1.342.591 

Regina.  .. 

..  4.358.2  40 

5.507.986 

Saskai.f>on 

..  1,971.325 

3.35(1. 659 

Br.  Albert 

.  .  397.773 

528,84  2 

Kdmonton  . 

..  4.798,169 

6. 662.56 1 

Calgary  .. 

»  .  5.267.678 

8.258  983 

Med.  lI.Tt. 

..  22(t.ftD‘l 

291,181 

I.ethhridge 

318,359 

481,732 

\ a  ncouver 

.  .  l:;,. 372.428 

20,9  1 1.870 

\'ictoriii  .  .  . 

.  ..  1,75  1.0  4  3 

2.626.101 

Now  W'.ster 

..  575.313 

837,930 

'roronto,  district,  is  appointed  as-  B.C.,  district,  is  appointed  assistant  returned  to  the  United  States  in 
sistant  manager  in  same  district;  manager  in  .same  district.  Edmond  very  substantial  volume  since  the 
Abraham  Herberman,  formerly  em-  Sarrasin,  manager  at  the  Chicoutimi,  end  of  this  run.  and  an  important 
ployed  in  the  Riverdale,  Toronto,  Quebec,  district,  is  transferred  to  setp  has  been  taken  in  restoring  In- 
district,  is  appointed  assistant  man-  the  McGill,  Montreal,  district;  T.  ternational  confidence.” 

ager  in  the  Lake  Short  district;  N.  Deneault,  formerly  employed  as - - - 

Brown,  formerly  employed  in  the  general  assistant  manager  in  the  Barclays  Bank  Maintains 
London,  Ont.,  district,  appointed  as-  Canadian  territory,  is  appointed  I  loot 

.sistant  manager  at  the  London  dis-  manager  at  the  Chicoutimi  district:  ivegUiar  UlViaenO  in 

trict;  Herbert  Smith,  formerly  em-  E.  A.  Dionne,  manager  at  the  Mai-  l..ondon.  —  Directors  of  Barclay’s 


:,  Montreal,  district.  is  Betth,  Limited,  one  of  the  largest 
ed  to  the  Joliette,  Montreal,  financial  institutions  in  the  world. 

announced  that  net  profit  for  the 
year  1931  amounted  to  1,794,823 
r\C  TL  n  1 J  pounds  sterling  ($6,032,405  at  enr- 

less  Of  The  Gold  :  rent  exchange  rate)  compared  witli 

Standard  Is  Exhibited  for 

■  Surplus  at  the  end  of  the  year 


C.  P.  Nickerson,  manager  at  the,  credit  of  the  world  stands  nnshak- i  mended  a  final  dividend  of  5%  on 
armouth,  N.S.,  district,  is  trans-len.”  This  declaration  is  made  by  i  the  four-pound  shares,  and  7^^  on 


inionton  . ‘  i  district ;  S.  Gale,  manager  at  the  shareholders  of  the  bank  at  their  NEW  INDUSTRY  FOR  I’DltON'TO. 

«'g3iy . 6.’t;7.t;7S  8.2.38  fiK.!  j  Danforth.  Toronto,  district,  is  trans-  annual  meeting  Tuesday.,  Toronto.— The  Toronto  Industrial 

•nihri'dge  ' Hamilton  district;  A.j  Mr.  Wiggin  makes  this  reference  |  Commission  announced  another  new 

incoiiver  .  1  :;,.'!72.4  2S  20.911.870  R-  Bird,  manager  at  the  New  Glas- 1  to  the  stability  of  the  American  gold  j  industry  for  Toronto — the  Kellogg 

. 4. 731. 043  2.t;‘2tj.ioi  |  gow,  N.S.,  disti ict,  is  transferred  toistandard  in  commenting  on  the  .Manufacturing  Company,  Limited,  to 

\\  .‘iti'r  ..  ;)i.j.3i.j  S'ji,930|(he  Danforth  district:  .Tear  Valenti,  |  steadiness  with  which  the  Fedei'al  manufacture  air  compressors,  paint 

-  _  I  manager  of  the  .loliette  district,  isj  Reserve  banks  and  the  American  spraying  equipment  and  otlier  air- 

The  Financial  Times  reaches  a  transferred  to  the  .Maisonneuve, ,  banking  community  had  met  the  in-  operated  devices  and  accessories. 


ail  companie...  covering  a  period  of  we  look  to  4he  fire  department,  the ;  partment  of  chemistry  at  the  Uni- - I  manager  of  the  .loliette  district,  is  j  Reserve  “banks  and  the  American  1  spraying  equipment  and^other  air- 

six  .vears.  wrote  somelhing  over  police  department  and  the  water  de-  versify  of  Alberta,  .and  includes  ex-  The  Financial  Times  reaches  a  transferred  to  the  Maisonneuve,  banking  community  had  met  the  in-  onerated  devices  and  accessories 

.$630,000,300  in  premiums  on  this  partment  maintained  for  protection  traction  of  gasoline  froiii  the  Me-  class  of  peojtle  who  are  interested  I  .Montreal,  district ;  c.  F.  Rlanc,  gen- 1  ternational  nin  on  the  American  The  company  is  the  Canadian  sub¬ 
class  with  a  loss  cost  of  over  44  of  jiroperty ’’  We  all  pay  taxes  in  .Murray  tar  .sands,  oil  from  Alberta  anil  able  to  buy  investment  seciiri- )  oral  assistant  manager  in  the  Can-  gold  reserve  last  October.  The  deci-  sidiary  of  the  Kellogg  Manufactur- 

cents  out  of  every  dollar.  Taking  one  form  or  another  to  support  Hie  coal  and  benzine  from  natural  gas.  ties.  i  adian  teiritruv  is  annnintfvt  assisf-lsiv»  artinn  f.f  the  Amurinnn  Hants  n4  i,.  v 


ss  cost  of  oyer  44  of  jiroperty’’  We  all  pay  taxes  in  .Murray  tar  .sands,  oil  from  Alberta  and  able  to  buy  investment  seciiri- )  eral  assistant  manager  in  the  Can-  gold  reserve  last  October.  The  deci-  sidiary  of  the  Kellogg  Manufactur- 
iiy  dollar.  laking  one  form  or  another  to  support  the  coal  and  benzine  from  natural  gas.  ties.  1  adian  tcrritoiy,  is  appointed  assist-Lsive  action  of  the  American  banks  at  ing  Company  of  Richester,  N.Y. 

RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  NOVEMBER  30,  1931 


s 

uabilities 

.S  ot 

in  circulation 

Balan^'e  due  to 
Dominion 

GovfrDmriit, 
after  deducting 
advance®  for 
credit.-J,  pa\- 
li-ts.  etc. 

under  ihc 
Fin&cce  Art 

Balances  due  to 
provinf lal 
GoveruLnents 

Deposits 
by  the  ptihlie. 

payable 
on  demand  in 
(  anacia 

Depc,«ifa 
h>  the  puhlie. 
payable  after 
notice  or  on  a 
fixed  day  in 
Canuiia 

1 

2 

4 

5 

6 

Montreal  ...... 

Nova  Sroiia . 

Tofunio  . 

Provinciaif . . 

.'.ft.ttfiT.OTO 
u.isi.d'i'n 
a  601. 8S0 
:L9(t:>.44! 

} 

42.'i21.;iWl 

15.6.57.636 

5,519.214 

1.489,400 

i 

15,000.000 

'2.000,000 

% 

4,79.5.514 

526,0.50 

1.026.798 

43.229 

J  48,0:^6.993 
.?4.152.7n2 
29.346..552 
4,983.3i:i 

$ 

:48:..540.62S 

12:..357.974 

6r.912.1.38 

34,698,414 

(  ommertf . 

Koval  . 

Doraimon . 

5.L23:](I07 

6.556.520 

16.594.621 

18.64:.t>.’4 

5.044.483 

1.5.(t00.000 

20.O0(t.0fK) 

3.(Xt0.000 

3.S4 1.266 
3,749.828 
454, .5:17 

140.10S.49j 

183.224.660 

28.708.646 

2S3.50:l729 

27:1.512.920 

6:i.447.t>59 

C'ao.  Nationals. . 
Imperial.  .  . 
Barclays  (Can.'. 

fl.70:.9‘l4 

8.575.295 

271.475 

4.626.226 

6,44:1,60.5 

218.841 

H.000.000 

:kooo.oo(t 

2.080.013 

1.564.024 

19.911,148 

27.679.204 

796,942 

88.299.136 

09.664.783 

861.74.3 

Total . 

145.5:i3.23I 

119.113.080 

66.000.000 

18.081,2.59 

617.038.6.85 

1.. 39.5.829. 124 

Loans  from 
othfT  hanks  in 


Drpocjti*  ' 
madf  bv  anti  | 


Dup  to  I>anks 
and  hankinc 


f'anada  svnjr-  Kljlnrc' dni!  I  and  haiikint;  '  rorrcsporidt-nf s  i,-..  ,, 

r,|.  inHudins  ;  '  rorrr-potidrats  '  .■If.-wl  rro  tha„  (  radii 

!  in  ranb^  i  in  Canada  and  outstandmi 

rcdiscountrd  |  '“Canada  [  the  U.  K. 


54.'‘44'4.sn2  . 
2.119.707  . 


Cl'RRKVrOdl.l)  4MJ 

St  BSIUl.tKV  COI.N' 

IJO.Ml.V.lJ.N  .MJTtS 

in  Canada 

! 

rifiewhcre 

TuOil 

la  Canada 

Klscwiiere 

of  o’he.r 
hank:! 

I  I/»an^  to  1  DrprjtitM  ' 
I  j  jotftrrhtinkel  riiiidf  wjlh  ‘ 

id  Y'hfvjiiP.si  ;  in  (’Hoada.l  and  . 

j  on  oth^r  [  FHiir»vl.  |  Ijalaiiros 
I  bunks  I  inrli|fiiu<4  \  fluf^lroin  , 


othRr  I  FHiirrd,  |  hulanros  -  .  .  ,  tD’nl8*»lbp- 

unks  inrhifliun  |  duf?iroin  •  !  whfrethan 

I  billsrf-iii.  jotherhanktii  j  in  Tanada, 

I  Fouuled.  lit  Lauada.i  ^  ^  :  and  tlm 


,  Dm*  from  1  < ’anadian  ! 

f),jp  :  U'inks  and  Dominioo  miini'  inal  I 
>anksand  Kovorn-  s»'(‘iiritic«.  I  Hailwav 

harikinit  i  f‘t>»T$*spon-  mfiit  uibI  |ari-ll<riiish,|  and  other 
nrri-«r,nri.  I  dcnlselse- 1  prtA’ifieial  'forciudi  and  Ujods. 
derdiiri  I rovern-  |  rolnninl  ,  Ichcntiire.-; 
tie  L'  K  i puhlii-  aipi  t-tock-t 
1  and  the  scriiriticp  se^tiritic«  . 


I  r’ailand 
I  Hh(«rt  (not 
I  exceedinc 
j  HOdavHt' 
I  loans  in 
I  ('anada 
j  on  slor’k®, 
(l(d>enttires. 


1  Liabilities 

I  not  included 
i  under  fore- 
1  going  iieads 

Dividends 
declared  and 
unpaid 

Rest  or 
Reserve 
Fund 

Capital 
paid  up 

Total 

Liabilities 

Capital 

authorized 

14 

15 

16 

1.941.0.51 

137.111 

l‘*0.9!8 

44.:i41 

1.086.70.5 

7.016 

180.8.53 

94.066 

% 

38.000.000 

24.000.000 

O.OfVkOOO 

1.500,000 

S 

36.000.000 

1‘2.000.000 

6.000.000 

4.000.000 

$ 

797,249,945 

264,691.06:! 

125,670.670 

52,749,408 

S 

50.000.000 

15,000.000 

10.000.000 

5.000.000 

367.360 

446,0:jl 

907.486 

1,058.723 

1.116 

:io.ooo.ooo 

35.000,000 

9,000.000 

30.000.000 

35,000.000 

7.000.000 

640.219.737 

821.547,331 

129.127.870 

50,000.000 

50.000,000 

lO.OCO.OOO 

. 

I77.:in.5 

■2.185 

7.000000 

8.000.000 

500,000 

7.000.000 

7.000.000 

500.000 

1,60, oai, 077 
I3.i,877..530 
5.480,948 

10.000.000 

10.000.000 

500.000 

.8.127.41.6 

3..5 1 6.0.55 

162  (100.000 

144.500.000 

.8,122.649.577 

2in..6no.ooo  1 

IAffccreeate 
amount 

Uato  percent  ."f  In""? ‘n 
of  la«i  rfirrctora,  and 

dividend  fi;m‘'<>f''bich 

declare.!  ‘hcv  are  part- 

nora.  and  loans 
for  which  they  j 
are  guarantors  I 


Averago 
amount  of 
ciUTont  Fold 
and  subsidiary 
coin  held 
during  the  | 
month  I 


Average 
amount  of 
Dominion 
notes  held  dur¬ 
ing  the  month 


Greatest 
amount  of 
.  notes  of 
the  hank  in 
circulation  at 
any  timetiuring 
the  month 


8,309.370  18.402  000  I  21.158.000  28.573.588 

.3,719.053  12,950.7.57  I  11..57fi.93:i  3«.259,273 

1.573.870  1.001.00(1  3,049,000  5,925.233 


Loans  to  Loan.s  t(»  I 


delM’iiturcr-,;  h 
bond.s  and  j  di' 


nicipnii-  I  estimated 
ties  and  los.s 


•eiil  Real 

ns  estateolher 

latcd  than 

ss  hank 

ided  prcuH.’ics 


Bank  pre-  Dep<»sit 

inisesat.  Liabilities  with  the  j,,  , 

■\‘"7eT  “f™""’-  Mini.-.ter..f  Depns.tin  bhnresnf  O  her 

,  Ihaniod,  nierem.der  Finan.e  for  the  eeiitml  “|"i  b'""”  t«9e.s  not 

.V  I'-’’''  i.diers«f  ihe  (joid 

(he  l»nk  <‘™iO  os  se,  «rilv  re*rves  ""d"  .".o 

the  bank  fompnnies  f.,p-oin.r 

written  off  circulation  heads 


Moutieal*  . 

Nova  Scotia . 

T^iroiito  . 

Provinciale . 


('oDunercct  . 

Koyalf . 

DomiDioti . 

Tail  Natioiiale|. . 
Imperial.  ■  ■ .  ■ 

Barctava  (Cau  ). . 


23.9b4.802  3,989.764 


I  47.471.339'  40.139.457!  87.610,799  153,635,112 


I 

5 

t 

27.954.566, 

4;3.540.660i 

:!,8.76 

43,544.516; 

9.245.1 13i 

7.984.411: 

1.059 

7.9S5.470i 

.355.825; 

8.8.38.5M), 

8.8:f8,580| 

2.069.724; 

239.471 

2,069.724; 

19.835.044: 

39.467.826: 

2,1i,l 

.39.470,2881 

27.5W.8.55; 

39,165, 52l! 

3.8S2 

:49.169.403 

992.510( 

3.604, 202| 

3,604.47C! 

875.3.52; 

5.437.559; 

34 

5,457,59.5 1 

568.081 

3.468,159-  .. 

. 

3.468. 159‘ 

H.OO2! 

59.4701 . 

. 

_ _ 

59,470! 

-  1 

'  4  1  5  1 

617 

1  si  ■'  1 

»  ’  »  1 

*  j  » 

'  t  1  J  1 

'  :i08.0.37,  .33. .531.128 

. 1  :l612 

!  1.2II.3::3,  22.707, 12.1I 

'  1.66.5.86:!!  9,014,411! 

'  217.675'  5.7.58,745 

!  27.38(.i  0.797.219 

!  191.0:w:  1.445,607; 

31,340j  1.840965 

.  !  418,611 

!  3.50;  44..5.'18 

1.111.990  10,723.937 

.  1 
648.661 ;  21.626.23.': 

15.842,986  25,329.297 

!  .  ..  3,141 

1,934.845  34.097,6211 

59.44.5  5,690.448 

121,820  I,205..542l 

47,6881  5.199,301 

.  .  .'■99.4.59 

20,193  884,063; 

22.0081  6,689.908! 

.  .  789,940 

218,380  1, 920,06;!  1 

9«8|  372,020' 

L:372.4t6 

1,700  4.i:i,93:;| 

19,115, 744!l14,I8S.f»94 

^  :L226.:3n 

4, .'>9.5,9901  90,l3:!,470i 

1(1,279  08.V  2‘t.79»>.871  i 
2,l37,;L'j  078,177  j 
:i.728.(:2(,  5.-Md.8<2i 


n.diio.-WMi  39.137.2(.8 
-’.‘•02,7.5(1  13,118.751 


40.r.82.1'*7  11.385.183 
39.137.2(.8  :{7.l.'fi.in 
13,118.751  1.585.().5(» 


183.122  8.7rt2.7(*2l 


f'olumn  No.  25.  Ot  tbiadepoeit  111.030.866  iain  gold  coin:  the  halancei  s  in  Dominion  notes. 

•TheBusiucaeofthe  bank  in  Paris,  franee,  and  in  San  Francisco,  I'  S.A.,  is  carried  on  under  the  name  of  local  iaror[MjrHted  companies  and  the  figures  are  incorporatet!  in  tin-  aUjve  btatcmeiif  -  r*K)inote  to  Bank  of  Montreal  return. 
tTbe  figures  of  The  ('aoadtan  Bank  of  rommerce  (ralifornia)  are  incorporated  in  the  alxive  statenient.— Footnote  to  ('anadian  Bank  of  ('onimene  r(‘ttirn 

:The  Royal  Bank  off-anad®  d-Yaoce)  has  been  iitcorTOraied  under  the  laws  of  Frame  to  conduct  the  busi  net*  of  the  bank  in  Paris,  and  theaiwel.««an(jliabilnirs«»f  the  Royal  Bank  of(  aiimla  (I  rafHe)areirieluded  In  the  above 'talement.  Footnote  to  Hojai  Bank 
iThraflaetHandliabilitieioftbeBaoiiiic  PaDadieDneNationale,  France,  same  being  considered  a  branch  operaHng  as  a  ^bsidiary  of  the  BaiMiueCaiia(lienneNafir*nale,  are  included  in  above  return  -  F<»otnote  loBamiuc  C’anaoienncNationalertHurn. 

Department  of  Fioaace.  Ottawa.  January  4tb,  1932. 


1.5  i  16 

1 
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19 
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26 

28 

5  t 

1  »  !  » 

$ 

’  *  1 

sis  s 

i  * 

% 

s 

1 

267.60u.275  22.20.5,972 

1  .  15.10:5,493 

35. 174.066 

.5,0:!4,996  380,404 

1.319.4411  14.500.000  9.20.5.507 

:  i.fd»2.i09| 

7.000.0(H> 

1.573,949! 

121.573 

89.(F.i:5.;m  j  15.020..536 

1  .  1.111.934 

10.i:tS.522 

959. 72  S 

117,34.31  K.389.252  4.55L«;17 

561,885 

2.(K;u.oon 

2,096,619 

88,058: 

266,443,102 

.').5.4J/,051  1 

’  ' 

5,301.024 

24'{.9t».5i 

:tO,94<i|  3,805.525  1.190.096 

297.673 1 

1.C30.H6G 

126,102,578 

I8.;;2:;.740;  ' 

1.559.068 

152.90.'»i  438.647 

496,4011  2. 189.389  15,759 

198.500 

222,705 

53.216,269 

2(fS..51‘i.523i  20.244.792! 

1  1  12.925,176 

.31,275.1.50 

2,337,675  2,25.3.698 

2,084,3.'i6i  1.5,32.6,188  12,374,264 

1.250,(K)0 

8,000,000 

3.n:io.392 

347,9.13 

640.785,420 

271.183.4L».5'l24.5«l.;tKHI 

[  .1.869.866 

13.522.92S 

3.137.4:14  2,bVs752 

1  901.177  17.-77.976  28.966..50fi 

L70(5.00() 

3,000,000 

6,172,799 

1  544.628 

825.702,436 

I,.5S8,7(?0 

1 

i  2.5;J9.Gu0 

401,002  .50,290 

1.5,641  6.090,1,54  1,.'.I7,0,5:I 

330.000 

200,000 

181,552 

1.30,401,607 

fi::.45t).('29|  104.2741 

1  ...  j  6,802.120 

9.929.5.57 

’  248.970  960.248 

7,52,.57ll  .5.966.727  360,4.58 

355,283 

2.000.000 

95.982 

150.210.246 

(>.J.428.0a.il  1 

I  .  .  1  2. *2.16,762 

8,691,957 

322.115  I64..58! 

,500.5041  6,307,939  .591.959 

417,9.35 

1,550.000 

120.895 

137,111,794 

2, 1'tU,'.  .If  1  1 

! 

4.9.52 

1  168.770 

11,424 

5,458,351 

,102.493,1791183.74.5.7.521 

1  42.049, .551' 

Il8.i;i2.172 

10,893.7421  6.421,62(0 

6.218, :!6:!i  79,8.52,1.50  58,942,809 

6,814,809 

25.380,8661 

M.378.759 

1.723.346 

3.1.33.030.468 

WATSON  SELLAR,  Asaistant  Deputy  Minister  of  Finance. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1932 


Abitihi  ,  . .  3 

Do.,  pref .  6^1 

Do..  7",  prcf .  80 

Agncw  Surpass.  .  7  j 

Do  .  prcf .  83  .. 

Albrtta  Grain .  7 

Do.,  prcf  . .  30 

Amalgamated  Electric .  3 

Do.,  pref .  10 

Asbestos  Corp . .  ’4 

Do.,  pref .  2  1 

Associated  Canners  .  3 

Associated  Tel .  66 

Atlantic  Sugar .  22;; 

Do.,  pref .  92 

Barcelona  .  15 

Bathurst  Paper  . .  3 

N.  Bawlf  Grain .  20 

Beatty  Bros .  10 

Do.,  pref . - .  60  60 

Belgo  Canadian,  pref .  10 

Bell  Telephone . 119  119 

Blue  Ribbon .  7 

Do.,  pref .  27 

Brantford  Cord.,  pref .  I?;; 

Brazilian .  11  12; 

B.  C.  Packers .  1 

Do.,  pref... . . .  6 

B.  C.  Power  “A** . 26 

Do..“)B’’ .  S’;  .. 

B.  E.  Steel  2nd  Pref .  2*;  .. 

Bruck  Silk  .  4’^ 

Building  Prod.,  Class  **A*' .  17;;  17! 

Burt.  F.  N .  30  U  30 

Calgary  Power  .  137 

Can.  ^keries  “A** . 

Do.,  pref .  31 

Can.  Bread,  new .  2  3 

Do.,  “A”  pref .  95 

Do.,  *‘B'*  pref .  63 

Can.  Cement . 5  7 

Do.,  pref . 66  66 

Can.  Nor.  Power .  19!;  .. 

Can.  S.S.  Lines .  3 

Do.,  pref .  9  ,, 

Can.  Wire  fit  Cable  “A” .  61 

Do  ,  **B’* .  20^;  .. 


“  -  -  j  Xraymore  Cafeteria  .  1 

Record  of  Canadian  Stocks  i; 

_  «  ;  Viau  Biscuits  . . .  10  ' 

I  Do.,  pref .  70 

- Week  ending  .Jan.  12.  1932 Price  1932  -  Current  Wabasro  Cottons .  14 

Prev.  High  Low  Close  Salc.-i  Change  Hig»i  Low  Div.  Rate  Walker  (Hiram*  G  W  ..  2 

Close  I  Western  Canuda  Flour  .  R 


NEW  YORK  STr»rK'‘; 


•  I  Do..'  pref  .  .  . 
Western  Grocers . 
Do.,  pref 
,  Westons  Ltd 
>'  u  I  Do.,  pref  .  . 
•  •  j  Windsor  Hotel  .  .  . 
•  •  •  i  Do.,  pref 

I  Winnipeg  Electric 
Do.,  pref  . 
Woods  Mfg.  Co  . 

Vanks  * 
Canadienne  Nat 
4  00  Commerce 

1  Dominion . 

*  Imperial . 

•  •  i  Montreal 

:  Nova  Scotia . 

•  •  ,  Royal . 

SI  00  i  Toronto . 


(X)  Dividend  renewed  at  rate  50c  quarterly. 

(A)  On  Basis  25c.  quarlerlv'. 

(B)  31  '(r  quarterly  Dividend. 
iC)  Interim  Div.  5c. 

(D>  Stock  Dividend  a  quarter. 


Government  Bonds. 


Do.,  pref . . . 

Can.  Canners.  . . . . 

Do.,  1st  pref . 

Do.,  2nd  pref  .  .  . 

Can.  Car  fls  Foundry . . .  . 


Can.  Converters 
Can.  Cottons,  pref. 


Do.,  pref .  60/; 

Can.  Fairbanks,  pref .  80 

Can.  Gen.  Electric . 200 

Do.,  pref .  54  ;;  S 

Can.  Hydro  Elec.,  pref .  66 

Can,  Ind.  Alcohol  "A” .  1  ’4 

Do..  “B*’ .  i  ;;  . 

Can.  Iron  Foundries .  80 

Do.,  pref .  60 

Can.  Locomotive .  1 

Do.,  pref .  10 

Can.  Oil  Co .  10  K 

Do.,  pref .  100 

Can.  Pac.  RIy  . 13!4  It 

Can.  Power  &  Paper .  1 

City  Dairy  Co .  60 

Cockshutt  Plow .  5  1 

Conduits  . . .  3^4 

Do.,  pref .  90 

Cons.  Bakeries  .  .  .  7 1;  t 

Cons.  Food  Products  .  I 

Do..  “A*’ .  3 

Cons.  Industries . 5  ! 

Cons.  Min.  8s  Smell  . .  66  75 

Consumers  Gas  .  164  165 

Cos.  Imperial  Mills .  2 

Do.,  pref . .  65 

Dominion  Bridge .  27  25 

Dom.  Coal,  pref .  40 

Dom.  Glass . . . . . .  82  . . 

Do.,  pref . .  •  112 

Dom.  Iron,  pref .  20  , , 

Dom.  Park .  SO  ,, 

Dom.  Steel,  pref .  24  .. 

Dom.  Steel  8s  Coal  ‘*B'’ . 2  2 

Dom.  Stores,  new .  16’;  17 

Dom.  Textile .  63  >4 

Do.,  pref .  120 

Donnacona  Paper  . .  10 

Dryden  Paper .  I)*  1 

East  Kootenay,  com .  16 

Eosteim  Dairies  .  20 

Eastern  Steel  Prod .  16 

Do.,  pref .  98 

Easy  Washing  Machine .  13^4 

Enamel  8s  Heat.  Prod .  S 

Famous  Players .  18 

Do.,  Vot.  Twist. . . .  18 

Fanny  Farmer  Shops .  9  10 

Do.,  praf  .  28*4' 

Ford  Co.,  Class  **A'* . .  11  13 

Foundation  Co.  of  Can  . .  9 

Fraser  Companies.  . .  1*4'’  1 

Fronlenac  Brew.,  pref .  25 

Frost  Wire . 7 

Do.,  pref .  85 

Gen.  Steel  Wares . .  2  , 

Goulds  Pumps,  pref.  . .  93  *4 

Goodyear  Tire,  picf  . .  80  86 

Greet  West  Saddlery .  5s 

Gurd,  Charles .  21 

Do.,  pref .  110 

Gypsum .  5  5 

Ham.  Bridge.  .  . .  7 

Do.,  pref .  64 

Ham.  Cotton,  pref .  12^4  .. 

Ham.  United  Theatres .  1 

Do.,  pref .  65 

Haves  Wheels .  3’;  3 

Do.,  pref  . . % .  12 

Hinde  8s  Dauch  Paper .  1 ;  i  . . 

Holt  Renfrew  Co .  75  . , 

Hunts  Candies  “A*’ .  17 

Do..  “B** .  23;;  .. 

Inter.  Coal,  pref  .  80 

Inter.  Milling.  “A”  pref  ^ .  96  96 

Inter.  Hydro  Electric  “A” .  13 

inter.  Nickel . t .  8"*  11 

Inter.  Paper,  pref . .  20 

Do.,  “A” .  5 

Do  .  “B” .  57 

Inter.  Utilities  “A'* .  7  7[ 

Do..  “B  * .  2  2 

Jamaica  Pub.  Service .  40 

Do.,  pref .  100 

Kelvinator .  3 

Do.,  pref .  90 

Lake  of  Woods  .  . .  7  7 

Do.,  pref .  85 

Lake  Sup.  Corp .  15. 

Laura  Secord . .  37 

Lindsay.  C.  W .  10 

Do.,  pref .  60  60 

Loblaw  “A** .  10  10  ’ 

Do  .  “B  * .  10’;  10' 

Loews  Theatres .  .38 

Do  ,  pref . .  70 

Maple  Leaf .  4' 4 

Do.,  pref . 20J  j 

Massey  Harris .  .3Tg  4; 

Mexican  L.  fit  P .  35 

Mitchell  Co.  J.  S. .  .  40  . , 

Do.,  pref .  105 

Monarch  Knitting  .  . .  1 

Do.,  pref  .  40 

Montreal  Cottons .  92 

Do.,  pref .  100 

Montreal  L.  H.  fit  Power .  38  38 

Montreal  Loan  .  4 

Montreal  Telegraph .  47  4/ 

Montreal  Tramways .  150 

Moore  Corp  .  9 ;;  O' 

Do  .  “A"  pref .  95 

Do..  "B”  pref .  97 

Muirheads  Corp .  2 

Do.,  pref .  9  ' ; 

McColl-Frontenac .  9'*  9'j 

McKinnon  Steel . .  20 

Do.,  pref .  91 

National  Breweries .  24 

Do.,  pref .  31 

National  Brick,  pref .  5 

National  Grocers .  109 

Nat  Steel  Car .  12*;  12’; 

Niagara  Wire .  10  10 

Do.,  pref  .  32 


20", 

*1 .00  ; 

19 

-  *1 .25  1 

102 

7% 

8 

20c  1 

80 

80 

80 

80 

3  .... 

80 

6-;, 

9 

68c  i 

7 

7^4 

6-'; 

7 

845  .... 

7 ' 

6-S 

*I  00  1 

15 

16 

IS  '4' 

16 

555  + 

;  16 

is;,' 

7%  1 

61; 

65 

7% 

30 

60 

60 

60 

60 

'  ’30  ! ! ! ! 

60 

*4  00 

6'^r. 

1.5 

13;; 

12  j; 

12;; 

175  — 

;  13; 

i2j; 

*2.00 

60  I'i 

7% 

80 

b^'r  ' 

200 

$4  00  i 

54 

54  M 

54'; 

54 

71  .... 

54^4 

54  j; 

7%  I 

66 

66 

6'.„  1 

.  .  C«oTl.  Ronds 

.  War  l  oan  5  —31 
$2  00  War  l^an  6--3T 
$3.00  Victory  ?..oan  5'..>  -33 
O'*'*,  j  V'ictory  Loan  o'  ;i  -34 
....  I  Victory  Loan  — 37 
.  \  Uonpwal  5’  7  -32 

...  i  Refunding  i*.j--40 
7%  1  Refunding  5  -‘13 
50c.(X)  Refunding  4’-.> — 44 
....  I  Refunding  4' 7  •4(> 
6';%  j  Conversion  10.56 
80c  j  Conversion  l!>r)7 
.  .  ,  .  '  (-on version  10.>8 
■  Conversion  10.50 
S4.00  j  National  Service  5  36 


- \Veel<  ending  .Ian.  12’ 

Trev  High  l.ow  C 
Close 


100  25  100  2.5 

08  87  09  50 

104  on 
*10  90 
!M  OJi 

07  00  06  .50 


1032 -  Price  —  -  1032 


07  00  07  no 

07.13  0700 


2000  — 7.JC. 

3‘)000  .  .  . 
13500  —I  13 


j  >  rnc»raHa  ( 'r>rn 
,  \m.  {>,.(  ’-'ugiir 
I  \ n*  (an 
rn.  ( ’ar  K 


0  •  ;  I  .\rn.  'I’d  'IVl 

()  .  '  rnicnrxla  (  opper 

'  Vfchi'.^on 

A  llanti"  ItrOning  ( 'o 
.  Aij^iim  Motors, 
i  '  10’  ,  Loco 

U' ,  I’.-dt.  <V-  Ohio 

1 2'  .  ( 'orr> 

1  2'  ,  n»‘l ,  Ichr-ni  Steel 

12',  Pordens 

16',  ( ’aoadian  f ’a(  iH<* 

12*  /,  I  ( 'r‘lane‘’,e  (  orp. 

,,  \2'  h  ]  Corrn  <lc  I'asco 

Chicago  M.  A'  St.  I'.  . 

Chir  nge  Rock  Is. 

(  hrvsler  Mtdors 
( !oh*rado  F'ucI 
( 'onsoliflated  Cas 
C-ont.  f3aking  ’  .A” 

;  f)o  .  R” 

j  C!ont.inenta!  <  'an. 

1032  — I  f’orn  Products 

High  L<'W  .  Crucihlo  Steel 
i  Columbia  (»as 
,  Davison  Chem 
,  lAu  Pont 

''n  j  Krie  Railroad 

100  2'*  I  Freeport  Texas 

0!t  .’.o  08  87  fJeneral  Klectrjc 

lf*1  I  fJeneral  Motf>rs 

<  Goodrich 
Go<»dyrar  Tire 

97  no  po  50  Great  Northern,  pref. 

Great  Northern  Ore. 
(irtgshy  (irunow 

68  50  Internat.  Harv,  N..I. 

.  •  Int.  Merc.  Marine 

I  Inter.  Ilydro-Klec*. 

89  7.5  80  00  I  Internal.  Paper,  pref. 

1»7  1.3  1^6  2.5  !  now  .  . 

97  13  96  00  I  Do..  'A” . 

!  Do.,  ('  . 

■■  I  Int.  Tel.  Tel 


Dividend  Declarations 


.,1  Hamilton  Hridge,  pref  .  6’ 

,  7  I  Nor,  ()Tit.  Power . . .  $2 

.  '  Do  .  pref .  6 

j  I  j  Int.  Nickel,  pref  .  7 

,  f  )omr  Mines  .  %\ 

XI  «>-  '  ^  Canada  .  |  7; 

J .  I.7i 

I  11^1  La«tern  Theatre«i.  pref . .  7 

McKinnon  .Steel,  pref.  .  7 

'  j  S.  C.  Pow^r  . • . 

^  For.  f’ower  Sec.s,.  pref  .  6 

j  7,  ’  •  Imperial  Hank  .  .  .  12 

J  '^7*1  Cr»p.  Hron'/e .  1.2f 

7  i  Do  ,  nref .  7 

:  i  M.  L.  H.  ^  P.  Crjns  .  1..5f 

*'■  J  j  Can.  Car .  ^:i 

,1  Ka.st.  Dairies .  . .  $1 

T"  I  ,  ne>m.  Tar,  pref  .  6'; 

!'  1 ,  I  Realty  Rro«.  .A",  com  .  $1 

;  ■,*.'!  ,1  >0,.  1st  pref  .  6 

‘  *  I  Can.  For.  Invest,  pref  .  8 

■,  ,  Teck-llughes  (Wild .  HOc 

^  ■j'.  '  Hold,  Corticelll  .  .  .  7 

* , "  .  Ruasell  Motors  .  2 

}■  ^  !  Do  .  pref.  .  7 

J  I  C.an.  Converters  .  2 

■  V  ^  I  Simpsons,  prof  .  6C 

’■*  (.;.  \V.  l.ind.say  .  .  .$1 

V,  I  Do.,  pref  . . .  6'.j 

'  .,d.  I  Dom.  Bridge  .  2..50' 

do..  . 2.  .50 

■  '  ;  Dishor  Steel  \".  prof  ...  1.-50 

^  ^  j  *  Reduced  from  Vr  quarterlv. 

;■  j  X  Cut  from  $3  annual  basi'i. 

r  “  includes  stork  and  $5  regular. 

■  ,  .  I  .5S  stock  dividend  for  last  2  quarters 

-  j  * — Reduced  from  91.7.5  basis  for  first  quarter 


y  r>iv. 

Dal* 

Record 

Paid 

Paid 

Declared  Pavabb 

Data 

1931-32 

1930- 

l  '«'  q 

Fch 

] 

Jan. 

15 

I's' 

fit  i 

TiOr.  q 

Jan. 

2-5 

Dec. 

31 

EOc 

*2 

q 

Jan. 

2.‘i 

1  >ec. 

31 

1 '  -I 

6 

IN  q 

Fch. 

I 

Jan. 

2 

IH 

7 

2.X'.  q 

Jau. 

20 

Dec. 

31 

25<. 

81 

43»t  q 

Fch. 

1 

Jan. 

7 

43M 

1  7.5 

43-N  q 

Feb, 

t 

.Tan. 

7 

43*4' 

1.75 

3'.:  s 

Jan. 

30 

Dec. 

31 

S'-i 

d;  n 

Fch. 

t 

ian. 

1.5 

1*4 

7 

TiOc.  0 

Fob. 

20 

Jan. 

30 

SOc 

82 

2.5r.  q 

Fch. 

1.5 

Jan. 

30 

2.5c 

$1 

1’  .  0 

Fch. 

1.5 

Jan. 

3! 

m 

6 

n  q 

Fch. 

1 

Dec. 

31 

3 

12 

Mb  q 

Feb. 

1 

Jan. 

20 

31  '-4 

2  50 

IN  q 

Fch. 

1 

Jan. 

20 

i’i 

38c.  q 

.Ian. 

31 

1  >cc. 

31 

34c 

1  .50 

?.5r.  ii 

Fch. 

20 

1'  oh. 

1 .5 

£nc 

1  75 

1 ' ;  <t 

Fob. 

r» 

Jan. 

25 

I'i 

6 

2.5c.  q 

Fch. 

1 

Jan. 

15 

2.>c 

51 

IS  q 

Fch. 

1 

.Fan. 

6 

IS 

61; 

2.5c.  q 

Fch. 

1 

Jan. 

\  .5 

2r,c 

11.:  q 

Fch. 

1 

Jan. 

1.5 

1' J 

6 

2  q 

Feb. 

1 

•Tan. 

1 .5 

2 

8 

1  5c.  q 

Feb. 

1 

Jan. 

16 

Lie 

60r 

I’l  q 

Fch. 

1 

Jan. 

1 .5 

H-4 

7 

*  n 

Feb. 

f 

Dec. 

31 

s 

4 

I  Lt  q 

Fch. 

1 

Dec. 

31 

i"a 

•i  9* 

Feb. 

1.5 

Jan. 

30 

’  a 

41 2 

IS  q 

Feb. 

1 

Jan. 

20 

1«< 

6Lj 

25c.  q 

Mar. 

1 

Feb. 

1 .5 

25c 

51 

IS  q 

Mar. 

1 

Feb. 

15 

1'. 

6»  i 

62H.2C.  qxFcb. 

1.5 

Jan. 

30 

S2Mc 

3  30 

62’  rC.  q 

May  16 

Apr. 

30 

I  25 

3  30 

37  q 

Frb. 

i 

Jan. 

15 

37' -c. 

1  50 

Mining  Market  Record 


Montreal  and  Toronto  Curb 


16;;  13^4  16 


66;,'  72  68  70 

164  16.'i  164  165 

3'A  35i  3;;  3H 


2*-.  2  7 

VH  l6J-i  17?i 


Ogilvic  Flour  . 

_  185 

Do.,  pref  . 

....  117 

Ont.  Equitable . 

_  7’; 

Out.  Steel  Prod . 

....  9’; 

Orange  Crush . 

.  1 

Do,,  pref.  “A  . 

. . . .  43 

Do.,  "B” . 

....  lU 

Ottawa  L.  H.  fis  Rwr 

....  104 

Do.,  pref . 

Ottawa  Traction . 

Page  Hersey  Tubes. . . 

Do.,  pref  . 

Paramount  Publi* 
Penmans  Limited  .  .  . 

Do.,  pref . 

Photo  Engravers . 

Port  Alfred,  pref 
Porto  Rico  Rly..  pref. 

Power  Corp  . 

Pressed  Metals . 

Price  Bros  . 

Do.,  pref . 

Oiiebec  Power . 

Riverside  Silk  “A” .  . . 


Russell  Motor  Co .  35 

Do.,  pref .  72  », 

Shaw.  Water  Us  Pwr .  33 

Sher.  Williams .  20 

Do.,  pref .  115 

Simon  &  Sons .  17 

Do,,  pref .  91 

Simpson  "A”  stock .  55  '  ■ 

Do., ‘‘B” .  24;^ 

Do.,  pref .  52 

Smith  (Howard)  Paper .  3 

Do.,  pref .  32 

Soutnem  Can.  Pwr .  29 

Standard  Chemical .  5 

Stand.  Steel  ts  Const .  2  >. 

Do.,  pref .  30 

Stanford  Ltd .  50 

Do,,  pref .  22 

Steel  of  Canada .  21 

Do.,  pref .  28  W 

Sterling  Coal .  '.’'i 

St  Lawrence  Corp .  ?» 

Do.,  ''A" .  3 

St.  Law.  Flour  Mills . ‘  16j; 

Do.,  pref . . .  85 

Si  Law.  Paper,  pref .  11 

Tip  "Top  Tailors .  7 

Do.,  pref . 83 

Tnokes*. .  10 

Do.,  pref .  48(4’ 


10';  10;;  10 


55'.;  55  >;  55;;  ssx 
24); . 


?,  1  00 
3 

16 j;  .. 


28  «4  28  «4 

.75  1  00 


6744  +  2  ),'  16;;  13',' 


32.35  -i-  3’/ 

52  ••  1 

105  +  Z'/i 


597  .... 

376  +  I’s 


166  164 

Z'yi  3;; 


SO  -f  1  10 

_  28'.  .. 

3362  +  l;,  13','  11 


'/C  I  Anglo  Norweg.  Hold  .  3 

nn  '  Associated  Breweries .  5  / 

,  *‘49  I  Do.,  pref  . .  70 

54;,  i  r  j  Bathurst  "B  "  .  . . .  1 

•  •  ,  0  I  Beath  Co.  A .  6 

'  '  ♦  .  •  Beauharnois .  3  ' 

*•  ;  Brlding-Corticclli  .  85 

'  Do.,  prtf .  100 

•  •  b  o  Biltmore  Hal .  2 

•  •  '1  Do.,  pref .  4,5 

S.1  nn  ^  Bissell  8o  Co .  4 

*>49  I  Do.,  pref . 7 

f'^jlB.  A.Oil .  97, 

13',  'B)  .  7 

.  *2  00,  Do.,  pref .  2-'i, 

‘  '  •  i  Calgary  &  Edm.  Land .  63 

^  ;  Canada  Malting  .  12 

}  Canada  Paving  .  ’i 

7  ',  *100  I  Do.,  pref .  10;; 

•  •  ...  I  Can.  Vinegars  .  14 

*  •  •  I  Can.  For.  Invest  .  6 

!  Do.,  pref .  77 

66',  *2.50b  Can.  Int.  Trust . 3  95 

Canadian  Light .  65 

'yr/  Can.  Machineiy  .  12 

’  ■  cn'cft  Canadian  Marconi .  2^ 

..  >2  .50  Can.  North.  Power,  pref . 106 

••  *•-;  Can.  Vickers .  2*; 

Sof'  Do-.  Ptef .  20 

•  •  *  Can.  Wineries  .  2  ’4 

•  •  • . .  •  Can.  Wire  Bound  Boxes . .  7 

••  •  •••  Catelli  Macaroni  *‘B'' .  5 

•  •  •  Do.,  A  pref. .  12 

*1,'  Carlings .  1!^ 

16^4  5j:20b  Chem.  Research . 2  30 

^^<7??  Cons.  Sand  &  Gravel,  pref. -  50 

•  •  '  /c  Com.  Alcohol .  4 

11'  *'*’  Consol.  Press .  25 

* ' »  •  •  •  •  Cons.  Paper  Corp .  5 

*'  «i  nA  Cons.  Steel  Prod .  15 

Cosgrave  Breweries  .  3*; 

••  Curtiss,  Reid  Aircraft,  pref. .  25 

•  •  7/0  Dtsher  Steel .  5 

•  •  • '  •  •  Do.,  pref .  10 

••  David  fc  Frere  **B'* .  3 

••  f?  22  Dehaviland .  12’, 

••  J?  22  Distillers-Seagram  .  5}^ 

••  22  Dom.  Engineering .  20 

.■  *2  .40  Dom.  Motors .  S  ’,' 

"  ..  ...  Dom.  Oil .  3 

*100  Dom.  P.  8s  T.  Stubs .  9 

*  ••••  Domin.  Tar  &  Chem  .  S-*; 

•  •  •  •  •  •  Do.,  pref .  80 

••  Dufferin  Paving .  5G 

•  •  '  ''o  Do.,  pref .  68 

“  *-70^  Durant  Motors .  4 

1^9  Edmonton  City  Dairy .  15 

80  2%  Do.,  pief .  80 

■■  East.  Kootenay,  picf .  96 

*249  English  Electric  A  .  20 

2<;„  Do..  "B" .  2;; 

5  •  •  •  •  Foothills  Oil  .  7 


Prev.  High  Low  Close 
Close 


1  Johns-Manvillc 

18 

23'  ; 

Kelvinator  .  . 

7-‘ 

8'  . 

Lehirjb  A  alley 

I6N' 

:  Mexican  Seaboard 

8'  . 

j  Miami  Copper 

1». 

1  Missouri  K.  and  T. 

4  Vi 

7 ' 

-  2 

Missouri  Pacific 

7 

9  ‘  i. 

-  1 

Montgomery  Ward 

9’  4 

9’  . 

;  National  Biscuit 

40  N 

43' « 

-•  2 

j  National  Gash  Keg. 

8 

10', 

2 

Nevada  r'onsol  ('op. 

6  •  4 

New  Haven 

29*4 

27 ' 1 

f 

1  N.  y.  (Vntral 

2‘»  ’  1 

33'. 

4-  1 

Northern  Pacific. 

18’.; 

22”  5 

3 

Packard  Motors 

4’ s 

5 

Pennjiylvania  R.  K. 

19 

22 

J-  3 

1  Perr  Marnuette 

12 

1  Pierce  .Arrow 

u 

j  Pressed  Steel  (  ar 

2 ' 1 

Radio  Keith 

3 

6'  . 

3 

Readins  ... 

11 

Republic  Irf»n  &  S 

:* 

6 

1 

St,  Louis  &  S.  K 

•'  ’  :• 

•  ! 

Shell  Union  Oil 

i 

3'a 

4- 

:  Sinclair  Consolidated. 

*•'  I 

6N 

;  1 

Southern  Pacific 

28'  s 

30 

7 

Southerti  Railway 

8  ‘  V 

P2N 

■  1 

Standard  Brands 

12 'a 

13'  : 

•J- 

Standard  Oil  of  N.J. 

27  ’  . 

29 -N 

1 

Studebaker 

HN 

12’'.. 

•'  1 

Tennes‘»ec  Copper 

2  w 

Texas  Gulf  Sulphur 

22'  • 

21', 

•  1 

Texas  Oil 

P2  ' 

13', 

•  1 

Tobafco  Prod.  (  o 

3 

3N 

THiion  Paeifie 

70'  • 

83 

-1-  2 

IHiited  Cigar 

1  '  ■ 

1  -1 

-i 

U.S  Indusit.  Alcohol 

26'$ 

27  '  ^ 

1 

U.  S.  Rubber 

Ay 

.5 

U.  S.  Steel 

39 

44-  k 

.5 

N'anadium 

13', 

1.5'.. 

-•  2 

Westinghouse 

24'. 

28 

'-  3 

Willys-(Jverland 

2''t 

AVoolworlh  Co 

39'.i 

43 

3 

Worthington  Pump  . 

IH’. 

20’.; 

-4-  I 

New  York  Curb 

Supplied  by  Jenks.  (iw\ 

nne  ('0. 

Rid 

Ask 

Aluminum  Co.  of  America 

.  .'.X 

r.8 

Alumintim  (ioods  Mfg. 

0. 

.  10'; 

It 

Amer.  &  For.  Pow.  (>p. 

Wiis 

4'  . 

4' 

.\mer.  Gas  S:  Klcotric 

.  38', 

39' 

\mer.  Investors  'B" 

.  3  s 

4 

\mer.  LighI  *.<•  Traction 

.  21 '1 

23 

•Amer.  Superpower  New 

4N 

1' 

Furnished  bv  F  O'Hcam  &  Co. 

Friday 

Week 

Week 

Wednesday 

High 

Low 

Abana  . 

Open 

High 

Low 

Close 

for 

year 

.  0.5 

0.5 

0.5 

05 

03  , 

Aiiiitv  . 

.  00  G 

.00  H 

.00  H 

ooN 

01 

00  b 

Amulet  . 

. 21 

21 

20 

30 

21 

.  20 

Are.a  . 

.  01  G 

01  * 

01  I 

.01- j 

oc. 

01 

Anio 

0> 

PC, 

02 

01  'i 

B.  C.  Pioneer  . 

.C40 

3  40 

J  40 

3  .50 

3  35 

Barrv  Holl  . 

. 10  , 

11 

08 

08 

ION 

08 

Bidgood  . 

10 

n6M 

07 

1 1 

06's 

B;/^e  Metals 

q.'i 

.95 

*).5 

95 

Big  Miss  .  . . 

.  1 .5  ’ ; 

16 

1.5; 

16 

16 

.14 

Bobjo  . . 

04^„ 

03  N 

03  •, 

02', 

Browiilee  . 

(H 

02  ’  • 

023^ 

0.5 

.02  G 

Castle  Tr  . 

1 5 

14^4 

15 

1 5 

14 

Clenrv  . 

. 01  . 

.01  H 

01  4 

01', 

01*3 

01  >4 

Chibougamau  . 

.  0: 

07J  n 

07 

07 

07', 

07 

Crown  Res  . 

.  01  , 

ni  , 

01  '4 

01  4 

01  ’» 

Coast  Cap  . 

.  7  70 

.t  00 

2  60 

2  75 

2  75 

2  60 

Central  Man 

.  08 

OR 

07 

07-2 

09 

07 

Dome  Mines  . . 

.  q  50 

10  00 

9  30 

9  85 

10  00 

0  25 

Eldorado  . 

.  1  ;o 

1  25 

1  12 

1  24 

1  50 

1  05 

Goldhill  . 

. .  00 ' 5 

00  G 

00  4 

00 »; 

00 

47  —  2>;  47 

.  1.50 


9  » /o  Goodyear  Tire. . .  75 

•  •  •  ♦  Honey  Dew .  .3 

••••  Do  .  pref .  40 

'  ;  ;  Humberstone  Shoe .  21 

7vo  Hydro-Electric  Sec .  20 

,  •  •  •  •  Ijpcrial  Oil.  new  .  9 

•  ■  ■  ■  Imperial  Tobacco  .  8 

f!  22  Int.  Pete.,  new  .  II 

22  Montreal  Exhibition .  2 

5?  Mont.  Is.  Power  .  14 

McColl-Frontcnac  Oil.  pref  ..  76 

North  Star  Oil .  2 

20c.(C)  Do.,  pref .  4 

'  *  '  Ont.  Silknit  . 7 

•  •  •  •  Paton  Mfg .  30 

•  •  •  •  Do.,  pref . 94 

•  • '  •  Pclissiers  . 

«.»  nft  Do.,  pref .  30 

^*.,22  Perfection  Glass  . 

'  f'  Power  Corp.  pref .  97 

'  ;  Prairie  Cities  Oil . 5 

^  o  Regent  Knitting  .  1 

•  Reliance  Grain  .  .  8 

•  •  •  I  Robert  Mitchell .  .  8 

Robert  Simpson,  pref .  100 

$3  00  Robinson  Cones  .  10 

J*  ?.?  E.  L.  Ruddy,  pref .  75 

n  ‘  Rogers  Majest  c  .  .  . .  9 

Sarnia  Bridge  A  . 7 

Service  Stations  .  5 ; 

Do.,  pref  48 

'  '<  So.  Can.  Power,  pref  .  105  ■ 

•  •  Stand.  Pav.  fis  Material  .  '2  ' 

•  ••  Do.,,  pref .  45 

•  Supertest  Petroleum  .  15) 

Do.VT .  15 

•  Do... pref.  .  . . .  97 

^  ^  Taniblyn  Drug  Stores .  49 

■  •  j  Do.,  pref . a . .  .  100  ’ 

•  •;  {  Thayers,  pref . 17 

h  «i  Toronto  Elevators .  l.I 

United  Fuel . 15 

*1  SO  Do.,  pref .  2.5 

^  United  Sec  .  40 

8%  Union  Nat.  Gas  . .  4^ 

10  ,5  Waterloo  Mfg  . .  5  J 

$1  00 

- - - 


75 

.3 

/9 

*1.5  !  ’ ' 

79 

78 

55  00 

40 

40 

10  . .  ! 

t9 

7‘ 

21  34 
20'; 

i.LttOh 

9**4 

io'; 

■qj, 

iti 

7623  -- 

4 

9 

"Or 

8N 

5 

8', 

4 

7 

7% 

2251  -  1' 

16  .  . 

R  9 

ll’s 

11;; 

10", 

lOM 

1360 

n  N 

10  ’4 

51  GO 

2N 

14 

A nglo  ( '})ilf‘an  Nitrate . 

40c  Brazilian  Traction  . 

R.A.Oil  . 

i  R.  \.  'Pohacco  . 

British  l  ’rlwne«e  . 

'3‘"o  :  C  anadian  Marconi  .  .  . . 

iColanese  1st  7*.  Part,  pref  .  .  ., 

yc'j  :  ('ities  Service  ('o  . 

Golutnhia  Oil  ^  (ias 
nq  Gemmonwealth  &  So.  Op.  Wqs. 

^  I  (  '*ns.  Ga*?  Llect.  F^alt  .  .  . , 

;  j  ( ’ons.  (’opper  . 

QO  ’  ( 'otilinenta!  Oil  .  . 

Cord  (\»rr)oration  . 

Deere  \  I'ompartv  . 

Durant  . . 

00  I  lf'*’Ou'  Roi*d  A-  Share  .  . 

•  I'airchild  \\iallon 
;  ,  Fanny  Farmer  t'andy  Shops 

ioh  !  h'ord  Motor  of  Canada . 

I  Ford  of  Kuglaiul  .  . . 

»0r  Theatre  •'A”.  . 

■■  r, lilt  Oil  . 

i  Hiram  W  alker  ti.  A  AV  . 

(iO  •  Hudson  Hay  Mining . 

j  Humble  (HI  . 

!  Hydro  Kle<’(.  Se<’Uritie«  . 

jf*'  1  mperial  (HI  . 

In.-sull  I  lilitir**  .  . . . 

IS,  . 

Inti.  Sunerpoxxer  . 

.  inti.  1  tililies  ".A”  . 

;r  I  >0.,  !>’■  . 

Mid<lle  West  t  til.  com  . 

.  .  Moutilain  Producers  .  ...... 

National  Jhihlic  S<»rvi«  e  ... 

.  ’  '  Newrttortl  Mining  ...  . 

*  i  Ning;ira  A-  Hudson  . . 

W-iS  . 

\ipi?«inc  . 

qq  Hern  l\oa«l  -  .  .... 

»  ;  Henn  Water  A-  Power  .  .  ..... 

e;q  ;  Salt  (  rr  ek 

r-  I  Selected  Industries  . 

'  i  Si'hulle  I  tiited . . . 

•S.  <  t.  I  ndiatiH  . 

I  S.  ( >.  Kent  uckv  . 

r-  i  St.  Regis  Paper,  com  .  ... 

'  T’nited  ( is  Company 
rjq  I'niteil  Light  A  Power  "A” 

'  ■  \  Hnitrd  Shoe  Machiner'  ,  .  ... 

rk.'l  i  \  et>Z  Pitroieum  . 


‘  y  Granada  . 

I,  *  :  Hollinger  . 

Folconbridgc  . . . 

Jackson  . 

, ,  '  Hudson  Bay  . 

’  ‘  Keelcy  . 

, ,  Kirk.  Lake  . . 

, , '  Kootney  P'!  . 

,  *  I  Lake  Shoie  . 

„ ,  ^  I  Macassa  . 

-  Malartic  .  . . 

.  ,  *  McLeod  . 

*  -  ®  ;  McIntyre  . 

^  j  Mining  Corp  . 

'  Moss  Mines  . 

.*!,*  Newbcc  . 

,  Moffat  Half  . 

,  Man.  Basin  . 

I  ,  Nipissing  . 

i  Nor.  Power  and  M  .  . . 

Murphy  . 

Peterson  Cobalt  . . 

I  Premier  . 

Pend  Oreille  . . 

Sud.  Basin  . 

***•  .  1  San  Antonio . . 

’6  ^  -  '  Stadacona  . . . . . 

1  ^ .  .  Sylvanite  . 

}  j  Sherrit  Gord  . 

^•’4  Siscoe  . 

}  Tcck  Hughes . 

••J  .  Tashota  . 

I  i  Treadwell  . 

, ^ Ventures.  . 

Id'  s  j  Vipond  . 

;J  '  Waite  Ackerman  . 

2  !  Wright  Hargreaves  . . . . . 

“  '  Algonquin  . 

J  *  Brett  Breth  . . 

;  Columario  . 

8  V  i  Gem  Lake . 

*  '  8  ;  Ritchie  . 

I  White  Lake . 

I  oiu- 

I  t  Ajar  O.  and  G  . 

^  1  Alberta  Pa,  . 

8  e  '  Associated  Oil . 

*-_■  j  Calmont 

'  *■  Home  Oil  . 

“  Imp.  Oil  . 


Br.  Am  Oil  .  10  25 

I  Int.  Petrol .  1 1  25 

!  Mcrland  .  0(» 

j  Acme  .  16 

I  Chrm.  Res  .  2  95 

Nordon  .  11 

East  Crest  .  11 

,  Olga  Goh  18 

;  Peninsular  . 02 


Workers  Abuse 

The  Privileges 


mgg  I  debtor  will)  no  a-sset.s  ami  ntt  reit- 

3  .  .1  I  tionalde  probaliilitj  of  as.set.s.  shonid 

.  nviieges  '  nttl  be  perniilled  to  make  an  aiith- 

Of  Bankruptcy  1  asslRnment  and  that  he  lia.s 

_  :  Iona:  held  to  the  lielief  that  snrb  a."- 

I  ((  oiiUiiueti  Iroin  M  I  ^isnments  wore  not-  Ihc  intention  of 

;i  ,  ,  .  1  ,1.  .  ,  iarliainoni. 

'whose-  iitMisioiK*6  I  ant  hotiml.  I  ha!  1 

,  .  ,  .  ,  .  .  Pfipp  OR  which  Ihis  judirmont 

am  wrons.  to  hold  .'-tnd  I'o  trt'ai  (ex-  •  u-  1 

!  ^  was  rendered  was  one  m  which  the 


,oi.t  in  €xi-eptioiu)l  eiiTuin.stan.e.s)  all  plaintiff  was  a  medical  man  who 
\oluniary  as.dgrinieni s  whfiv  thero  sued  a  f.  X.  R.  employee  for  $123, 
arc  no  or  ntoprlv  nominal  ;i.'-set>.  nnd  wh(»  assicned.  Records  showed 
Whore  no  custod.an  is  appo.nie-l  or 

triLstee  ele.  ted.  .ind  nr,  moot, or  «-f  ,  j,  sm,  f,„.  ^j^ven  months  in  l^ni. 
ore1,t.ors  hek .  as  nnsatory  and  non- ^  Yho  plaintiff  was  Riven  perniis- 


4».;  4-*; 

3W  3:; 


Canadian  Active  Bond  Prices 


.Siippliotl  bv  McCualR:  tiros  A-  Co 


These  quotations  are  in  the  nature  of  arbitrary  valuati'-n.s  and  are  not  .''fena 


Unlisted  Canadian  Stocks 

4.3  50  I 

hurnishofl  by  Kippeu  AL-  t  o  .  Inc. 

Rid 

On  Angiin-.Norcrosfl  .A*";  pref  new  A 

2^ ,  Brewing  ("orp.  of  Can.,  prof.  3*4 

i  ci>m  3iH- 

j  R.  ('.  Pulp  Si  Pap<*r  pref  .  I6 

I  R.  C.  Puckort*,  prof  ...  .  . 

_ P.  Rurni<  l.tfl.  1  nits  .  8 

'  1  algary  Pf*wor  6‘  ,  prof  . 

I  !  Canada  Biscuit  prof  . 

i'anada  Dominion  Sugar  I 

'  Canada  Machinery,  prof . 

'  Canada  Packers,  prof  .....  80 

^  l)o.,com  rj 

I  Canada  Starch,  com  .  4 

I  Canada  'Foa.  prof.  .  . .  .'t 


8  triLstoo  oloriod.  nrul  no  niootitig  of  . 
40^  rn  iii'or^s  held,  as  nnsatory  and  non-  ^ 
*  offii-tivt*.  and  an  abnso  of  tho  Dank-  1 
niptoy  .\ft  and  it.s  prorq.s.-^os ;  loavinn 
irc'ditors  of  tho  psoudodiankrnpt  in 
'  th(*  .sam*‘  j’ositian  h(*foro  the  fourls  as 

if  no  antlu>ri7.o<I  a.ssi^nmont  had  bom 
•Ask.  attemptod  and  fn'e  lo  pnrsno.  in  fho 
(M'dinary  omn>o  their  roniodic.s  for  thu 
70,.  rorovory  of  ilio  dolits  dnr  them 


sion  lo  proceed  towards  the  recov¬ 
ery  of  this  debt  as  if  no  assign¬ 
ment  ha(i  been  made. 

Investment  Trusts. 

Supplied  by  .Tenks,  Gwynne  &  Co. 

Bid  Ask. 


,  ,  intended  as  aeliial  bids  or 

*2.00  P, ice 

II0S  Appro.y. 

g«'j,  I  .Mh^rta  Pacific  Gram  6  46 . . . . . 

7<'  Beauharnoifl  Power  6C5?>  .  .  .  .^ . . . 

f»c/  j  Roll  Telephone  Co.  of  t'anada  5.'57 . 

80c  i  Hnlish  .Aniorican  Oil  5,45  . 

British  Columbia  Power  .AVj '60 . . 

7*?r  Oalgary  Power  ,5  60  . . . 

('an.  ( •annem  6  '50  . . . . . 

Canada  l.lement  5'  ^,'47 . . . 

(  an.  Northern  Power  6^53 . 

('an.  Light  &  Power  5 '49 . . . 

$5.00  (^  P-H.  (.'oil.  Trust  5.'r>1 .  . 

7*'r  (^  P.R.  Note  ('erta.  41?  44 . 

2  ’j^rD  I'oni.  Sipit-ire  Bldg  6  48 . . . . 

I^uke  F^riro  Power  H/66  . 

I  East  Kootenay  Power  7  42  . . 

$2  00  i  Kastern  r)airles  Convertible  6  49^ . 

'  Foreign  Power  Sec.  Convertible  6.49 . . 

7C;  i  (»atineau  Power  5/55  .  . 

52  00  I  Gatineau  Power  Debs.  6  41  . 

25c  Howard  Smith  Paper  Mills  6H/53  . . . 

Manitoba  Powit  5*  j'51 . . 

fy  Montreal  Coke  5' 2  47 . •  .  • 

$2  00  i  Montreal  Island  Power  6'^/57  . .  . 

$2  00  ’  Afontreal  L.  H.  &  Power  Cons.  5.51 . 

$2  00  !  f •  o  '70  .  . . . . . 

yr-  I  Montreal  Tramways  5/41  ........  . 

$3  00  i  ^^*'  *  8  ' . 

$1.60  Northwestern  Power  6  60  . . 

7^*  Northwestern  Utilities  7  38. . . 

$2.56  (^Uao'^a  L.  G.  &  P.  5/57  . .  .  ^ . 

*70*  Power  Corp.  of  Can.  (Convert.  5/57 . 

Do..  4i2  5»  . 

■  ‘  '  i  I'rice  Bros.  6/43  .....  .  . 

t.^f  !  (Quebec  I*ower  .5  68  . .  . 

^  i  llio  de  Janeiro  Tram.  5/35.  . 

■  ■  Shawinigan  W  &.  Pr.  4(3  *67 . . . 

j  Do.,  5(3/40 . . . . 

it  (io  Southern  ("an.  Power  5  55 . 

Steel  of  (Tanada  6>40 . 

United  Securities  r>bj/52 . . . 

$i  75  Kootenay  Power  5-56 . . .  • . . 

il  75  Winnipeg  Electric  6  54 . . . 


765  —  1»4  22 
107  -f-  j;  29 


670  —25c.  I  00 


Vear.'s  to 
Malm  ii> 


.Next  Int. 

l*3tOS 

I  ler, 

April 


Canadian  .Airways  . 

Can.  K ur  /Vui-tion  Sales,  pref.  with 
I  bonus  Com 

I  ,  Can.  Gen.  Inv  Trust  First 
0  0.5  Can.  I'airbanks-Morse,  mm  ... 

10  68  Can.  lndustri»'s(  lass  .\" . 

4  Do.,  com . 

6  8:1  ,  Do  ,  pref  . 

6  60  I  Can.  l.iglit  Power,  mm  ..... 

5  i  (’nnadian  AVestinghouse 

•  1^0  j  Dominion  Manufacturers,  pref  . 

6  75  ;  r>unlop  Tire  pref  .  . 

6  90  .  Dupuis  Freres  ^'"c  . 

6  80  !  Gener.tl  Steel  Ware.s  pref  . 

5  95  j  (Juanlian  Realty  prer  . . 

6  90  Ir.il  PainU  7 '  v*',  pref 

10  ,50  ;  Investment  Foundalinn  Units  .  . 

6  90.  Nlansneld  Theatres,  pref 
8  50  {  Massey  Harris  t'o  ltd.,  pref..  .  . 

do  .  Mount  Royal  Hotel  O  ','  pref.  .. 
10  40  j  >lc('oll-Frontpnae  6'  pref 
:»  83  ,  National  Sewer  Pipe  Cla.ss  “.A”.  . 
*-  50  N  S.  Light  A:  Power,  rom  .  ... 

|o  12  Provincial  Pape-,  pref  ,  . 

8  10  Reliance  (»rain  6’ j'j  pref 

6  05  Sjiverwoods.  pref  .  .  . 

6  30  j  \  i,,  .  com  ^  . 

•5  00  ,  roin  Life  Assu-ance  Co .  . 

4  90 , 3’hrift  Stor.^s  pref  . . 

6  10  I  'rru-it.s  vA  ( I  u:\rantm 
6  80  j  United  .Amu.'C’nent  Class  ‘  A*’..  . 

9  60  \VillarrU  (‘hocolate,  pref . 

8  9-5  !  AVhiltall  Can  6!j  .0  prof . 

6  ‘90  I 


'?  ^0  t  Oil  Stocks 

2'*  •  Supplied  bv  Jenks,  Gwynne  Sc  Co, 

2  60  j  ^  ^  Hi, I 

•'  I?*'  I  -Atlantic  Refining,  cum .  10>g 

o  x9  :  Ru«'keyr  i’ipe  I.ine  .  .3U  j 

8  3.)  i  Ftjreka  Pjf»e  Line.  ...  .  21 

-  !  h’diana  !*ipe  Lino .  6‘i 

2  Q-  '  National  Transit  .  7  Vj,' 


’’F'l'oni  i't*i.'rr.st‘ntiit Kins  wlio  h  have  Amer.  T  ounders  Com .  . 

horn  !nnd''  to  m**”  hy  the  r>f‘pa?'1  mrnt  *  i;qu'itv’\n*v-.  <\im 

of  .lustio'-  it  appeal's  that  fof  .'everal  Fed.  ("'ap.  Trust 

years  pa.'^*  romi)laints  have  been  made  Fundarnental  Trust,  Shares  ‘  .A  ’ . 

to  the  .\I I n ist c I  of  ,1 1 1st i('e  that  t'ori *ii n  *  reat  Britain  &  Can.  Inv . 

rmployors  in  Moncton  who  bate  s;oo<l  |  In.surarmhares  ..  . 

aro  maki„s  a.ssiRnn,''nt.s  will,  }^°'Cp“nd'rsi,ar,- .  '  .  ! 

,1,,.  oh.li'Ct  of  (h'foalinR  thoir  iTf'.ditor.':.  |  Na,ion-\Vidp  Sep 
<  l„oo  ,h''  a-ssiRnaiP,,,  is  df'posi, od  \v,th  ('„itpd  Gnm_mo,i 'I’rus, .  .  . 

tho  offH-ial  recrivo,-.  it  i.s  thoofihf  that  &  I’ow,  A  .. 

all  pioi  oodiiiRs  aRamst  thi'  dohto,'  arr  FIXKI)  TBISTS . 

stayril,  I'Xi.'pt  by  leave  of  the  Gank-  f  irst  Gustodian . 

i-iiptcy  t'oi.rt  and  it  is  .s,iRReste<i  by  i/jvP'xrust'^'A'’**"  ! 


the  Department  of  Justice  that  .some- 
ihi„R  Imuld  ho  done  to  end  wtiat 
look.s  lo  !)o  an  abu.se  of  the  act. 


Do.,  n  ’ . 

Do..  ■'(•” . 

Kir-it  All  I'anadian . 

Independenre  Trust .  . . . 
Low  Priced . 


There  is  no  doubt  that  the  evil  CnhedFucd  4(1 

. !  e.xLstS  in  Moncton  to  an  alarmins  United  Insurance  Trust  . 

e-ttenl,  ihe  public  press,  boards  of  United  N.\b  Bank  Trust .  *6^,1 

trade,  merchants  associations  and  nistrtbiitors*  Group  Inc. 
similar  liodies  have  been  callinRat-  North  Amer.  Trust  Shares  New  *2  2k 
tention  to  it.  .M  a  recent  meeting  Cumuiarit  Trust  Share,  :::  i" 
of  tho  Maritimo  B(Anr<J  of  irado,  too  Amerlran  Depoislfor  Corp. 

I  .Mayor  of  .Moncton  i.s  reported  to  New  Uorp.  Trust  Shares  Accum.  2  45 

I  .  •  ......  Do.,  Distnub . 2  45 

I  have  stated  that.  Five  Year  Fixed -Trust  Shares.. .  St, 

1  "Moncton  is  faced  with  a  seriou.s  Old  Uor^r^  Trust  Shares .  2  65 

. .  {*J  N.Y,  Funds. 


9  9)1  ■  .Northern  Pipe  L; 
to  in  I ‘.19)?//*' .. 


Winnipeg  Electric  6  54 .  62  22  April  >0  40  |  Prairie  Oil  and  G.is '  i!!!! I! ! !  «'? 

I  Hrairio  Hipc  Line  .  fC  j 

■  —  j  Southern  lYnn.  (HI . . .  10 

Southern  Pipe  Line  .  8*4 

Chamber  .Meetinp  For  Halifax.  by  a  tour  (hroiiRh  the  :\Iaritimo  I  ^**"'’“'■'1  J/!,' p*'!f . 

Halifax.  --  The  seventh  annual  I  Provinces  coverinR  the  principal  in-  standard  Oil  of  N. .l "*!!!!!! !  2t'M 

convention  of  the  Canadian  Cham-  dustrial,  agricultnral.  mining  and  t'nion  Tank  far,  com .  i?'. 

her  of  Commerce  will  he  held  in  fishing  centres  alonK  tlm  Atlantic  m* 

Halifax  during  September,  preceded  border.  Socony  Vacuum .  ’ _ !!!./!!.’  mil 


I  situation  in  that  many  have  taken  ad-  '■  ‘  _ 

j  vantage  of  the,  section  of  the  act  which 
05  provide.s  that  anv.me  indebted  to  the  ....  e.  i  i. 

t;i  extent  of  $500  could  a.s.siRn  The  reo-  Winnipeg  Stock  Exchange. 
1'?  ord  of  the  official  I'oceive.r  for  District  Listed  Stocks  Bid  As 

TV  N'l.  4  shows  that  sinco  the  act  ha.s  rom“s"crPmi'’Ltd.rom.”:;;  ■■  '{j 

come  into  force,  there  have  lieen  filed  Home  Invest.  &  Savings  Asn. .. . 

:'.l  I  as.sisnmnnts  of  this  type,  where  Northern  Trust  Co . 

,  I  1  a,  Pelissiers  Ltd.  Coin . 

t  her.,  are  no  or  merely  nominal  asset.s.  Winnipeg  Electric  Co.  Com: ! ! ! ! 
no  triKdce  elccte^l  and  no  meetinR  of  Western  Steel  Prod.  Ltd.  pref .. . 

.  ,  croditor.s.  A  few  of  the.se  ossiRnmentji  Unlisted  Nto^s — 

Ask.  J  ,  11  .  1  1  .  .1.  Beaver  Lumber  Co.,  pref . 

I0i<,'  were  made  by  small  ti-adcr.s  but  the  Do.,  Com . !.. . .!.. 

33,  j  viust  niajorit.v  hy  C.  N.  R.  employee.s.  Blue  Kibbon,  pref . . 

-I'hose,  many  of  them  earning  quite  5'“®  . 

S  large  incoine.s  and  all  getting  living  Crescent  Creamery  Co.,  pref ... . 

34  wago.s,  wlien  they  owe  $500  or  more  Gt.  West  Saddlenr,  pref . 

;;[?  for  ncco.ssary  living  expenses.  Instead  Nor”h'staV‘oiL®pre/!"'* . 

H'.,  of  paying  their  debts,  partly  paying  North  Star  Oil,  com . 

1[''2  them  or  making  arrangomenLs  for  ex-  Prairie  Citiee  Oil  Co..  Ltd . 

tension  of  time,  meet  the  situation  by  ^lj“nre  G™i'n  Co.':  ?om'.V:;::: 

I6I4  filing  an  as.signment  in  bankruptcy.”  Sovereign  Life as'T  paid . 

-O'j  .  .  „  Traders  Building  Assn . 

18  Roniody  Is  Suggostod.  United  Grain  Growers . 

8M  ,.v.-  f  I.  ,  .  .  Western  Breweries  Ltd . 

nUj  The  t  hipf  .lustice  states  that  it  Weetem  Grocers, pref . 

■o’-s  seems  to  him  that  an  insolvent  (x)  indicate  broken  lots, 
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MORGAN  TRUST  COMPANY 

Execnton,  Tnuteet  A  Agento 
DepMitorjr  fox  furniture  and  Taluablati 

nifx> 

MORGAN  REALTIES  LIMITED 

Property  —  BoughL  Soldf  Leased^  Exchanged  and 
Administered. 

President— JAMES  MORO-AN. 

Vice-Presidents:  THEO.  G.  MORGAN,  F.  CLiTVELANI)  MORGAN 
R.  A. , NIXON,  Secretary  and  Mananar. 

W.  E.  PILBOROUOH.  Ertateo  Manager. 

E  W.  HOPKINS.  Storage  Manager. 

JOHN  P.  WAUGH,  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

FLateau  6261—1456  UITION  ATEJUB 

or 

Entrance  from  the  Morgan  Stora. 


OSLER  S£>  HAMMOND 

Stock  Brokers  and  Financial  Agents 


IMPROVEMENT  NOT 
VERYPRONOUNCED 
IN  DULL  TRADING 


Heard  in  the 

Board  Room 


Although  fcv  wiii  predict  that 

the  stroiii’er  markets  slafo  the 
«  a-.tw  irrcg^nr  «a  .  fj^t  few  days  of  the  year  Indicate 
New  York  Swings  Up  ja  permanent  reversal  In  sentiment, 
Temporarily  ;  the  opinion  Is  freely  exprossed  that 

I  _  I  the  advance  vill  go  considerably 

PTW  PPATIIRF<  1\mTirr>  '  turther  before  meeting  any  major 
I  C.W  rCiAiUKCO  j  get-back.  It  is  pointed  out  that, 

!  ^  j.  _ - : — _  .  with  a  fairly  sound  technical  post- 

'  Trading  Restnetaons  Contanue  tiun,  and  an  evident  Improvement 
I  to  Hold  Any  Broad  sentiment  —  even  if  it  may  be 

I  -Gr.du.1  R-i 

moval  Being  Effected  '  recovery  so  long  as  it  develops  Inj 

-  ,{  an  orderly  manner. 

Although  the  \ew  York  market  ;  In  considering  economic  condi- 
during  the  past  week  has  displayed  a:  Hons,  which  siill  present-  many  ma-: 

■  _ _ Pfoblcms  for  solution,  the  point 

r  ju  enated  tone,  the  effect  on  the ,  jg  comfort  may  be  | 

j  Canadian  exchanges  was  hardly  per- ;  derived  from  the  fact  that  the  seri- 
j  eeptlblo  outside  of  a  slightly  im- ;  ousness  of  the  whole  situation  is 
^  proved  outlook.  The  hoped  for  Jan-  !  now  widely  recogniised  and  all  the 
'  uary  rally  so  far  has  been  of  very  |  I’'’"hlems  receiving  close  attention.  I 
j  moderate  proportions  The  f'lnan-  tha.  solutions  of  sorne  of  | 

cittl  TIttiok  daily  woipU^cd  stock  probleius  uill  not  be  achieved i 

I  price  index  in  .Monlrenl  advanced  n^O’-night,  the  fact  that  they  arei 
from  31.5  to  33.!),  and  Toronto  3d.5i  approached  with  a  realization 


to  Hold  Back  Any  Broad 
Participation  —  Gradual  Re«| 
moval  Being  Effected 


r  Toronto  Stock  Exchang: 

OL,  ,  \  ^Montreal  Stock  Exchange 

SMontrealGurh  Market 
V.  New  York  Curb  Market  (Aisoaate) 


'  to  39.6.  '  their  magnitude  is  in  itself  a 

,  Due  to  the  narrowness  of  the  t^onstructive  fiutor. 

:  stock  markets  currently  and  .-om-] 

^  paratively  small  priee  chau.ges  from  i  Goodyear  Tire  a  Kuhber. 
i  day  to  day.  The  Phnantial  Times  ;  The  plant  of  the  Goodyear  Tire  & 
(daily  weighted  index  i.s  now  being:  Rubber  Company  in  New  Toronto' 
'presented  in  slightly  altered  form, 'has  again  been  placed  on  a  full  ’ 

so  that  price  changes  can  he  more  j  schedule  of  34  hours  a  day,  five  | 

I  effectively  reflected.  This  isaohiev-  days  a  week.  This  represents  a  35  i 
I  ed  by  carrying  price  variations  down  per  cent,  increase  in  production  forj 
!  to  one  decimal  point,  whereas  for-  the  Goodyear  Company,  which  ro- ; 
'  merly  integral  figures  only  were  cently  has  been  enjoying  large  busl-1 
I  used.  For  example,  the  index  for  ness.  In  announcing  this  Increase  i 
;  the  past  five  days  on  the  Montreal  in  operations,  D.  J.  McCarthy,  gen- i 

.board,  under  the  alteration  is  as.eral  sales  manager,  stated  that  the! 

j  follow's:  33.9;  33:  33.9;  31.7;  33.3. 1  business  of  the  company  for  the  I 
I  Comparative  index  figures  on  the  |  final  quarter  of  1931  equalled  the' 
!  Montreal,  Toronto  and  Standard  ex-  previous  all-time  record  for  a  like  ' 
I  changes  follow: —  :  period,  which  was  made  in  the: 

)  Toronto  .Montreal  Standard  I  year  of  1939.  In  Mr.  McCar- 1 

Jan.  6  ..  36,5  31.5  64.4  |  fhy’s  opinion,  this  in  an  indication  | 

IJan.  7  ..  37.1  33.  64.6  '  of  renewed  activity  in  automotive' 

(Jan.  8  ..  3S.4  33.9  65.9  circles,  and  he  predicted  that  1932' 

■  Jan.  9  . .  38.3  33.  66.3  I  "  ill  he  an  active  year  In  the  pro- 

'  Jan.  11  ..  :!8.4  33.9  66.  ,  duction  of  motor  cars  and  accesso- 

■Jan.  13  ..  38.3  31.7  66.3  Ties. 

ijan.  13  ..  39.6  33.3  66.3  |  •  *  ¥  »  ¥ 

I  1931—  International  Nickel. 

High  ....  ^6  66  SO  |  An  interesting  point  has  been 

I  I^ow^  . .  ..  oo  39  o6  j  raised  in  connection  with  the  recent! 

,  ,  „  !  increase  in  the  price  of  copper  as  it ! 

'High  ..  ..  116  113  114  ;  affects  the  International  Nickel  j 

■  .  '  Company.  It  has  been  pointed  out  1 

i  A  number  of  practical  gains  were  that  at  present  copper  production  j 
'  recorded  in  both  Montreal  and  To- irate,  every  one  cent  increase  in  the  I 

ronto  during  the  past  six  day  pe-  !  price  of  the  metal  Is  good  for  one  ' 
riod.  a  slightly  improved  turnover. '  five-cent  dividend.  j 

,  A  better  demand  was  noted  for  A  year  ago  the  world  copper  situa-  . 

;  Brazilian  and  Nickel  and  both  ad-  Hon  "'ns  steadily  ge'ttiag  worse,  j 

vanced  fractionally.  i  Today  93%  of  the  w'orld  producers 

In  Toronto  the  most  important  joined  together  in  an  effort  to  ; 
gains  in  the  list  were  recorded  by  bring  down  production  to  a  point 
C.P.R.  and  Ford  A,  the  former  ad-  "'here  it  is  less  than  current  eon- | 
vancing  2*,i  and  the  latter  ®nmption.  In  other  words  a  strong 

Based  on  earnings  from  operations  oonstruc'tiv’e  pidee  is  at  work. 

!  so  far  reported,  the  hope  is  ex-  n  .  •  * 

pressed  that  C.P.R.  will  nearly  earn  Doniinjon  Te.xtile. 

i  the  $1.25  per  share  paid  in  1931,  al-;  In  the  industrial  field,  the  Doml- 
1  though  Special  Income,  from  which  nion  Textile  Company  offers  a  bright 
3%  of  the  dividend  is  de’-ived.  will .  fPot  in  the  matter  of  current  opera- 
be  an  uncertain!  quantity,  until  the;  Hons  and  prospects.  An  official  of 
annual  statment  is  made  up.  The  *1'®  company  points  out  that  in  re¬ 
interest  shown  in  Ford  shares  con-|®®nt  months  operations  of  the  com- 
tinues  to  be  based  on  the  companv's '  P®ny  have  been  advanced  from  60  to 
plans  for  the  1932  season,  ’he  like- '  of  capacity,  and  adds  that  the 
lihCMvd  being  that  not  only  an  nutlook  for  1933,  as  far  as  can  be 
improved  4  cylinder  car  but  .a  new  judged  at  the  present  lime,  can  be 
8  cylinder  model  will  he  placed  on  ‘'*®  good  and  promising  im- 

the  market.  j  Pfovement  over,  the  preceding  year. 

Some  of  the  chain  store  stocks  im- 1  * 

proved.  Dominion  Stores  rose  *4,|  t anadian  ( onverters. 

Ixiblaw  A  Fanny  Farmer  ‘4 '  1^1'®  current  dividend  declaration ! 

point  and  Laura  Secord  a  point.  |  Canadian  Converters  Limited  on  ' 
The  relative  stability  of  the  busi-  '  the  capital  slock  of  the  company  at  ! 
nes  and  profits  of  chain  store  or-;  the  rate  of  of  one  per  cent,  in- 
!  ganizations  during  the  period  of  re- 1 ‘Hc®t®s  a  decline  of  two  per  cent,  per 
'adjustment  has  been  a  subject  from  the  rate  that  has  pre¬ 
comment.  j  vailed  for  the  two  previous  quarters, 

j  The  upward  movement  in  the  oil  I  ^t  will  be  recalled  that  Converters 
I  group  was  uniform.  Supertest  was  if  ^necessary  to  reduce  the  old  ; 

over  a  point  higher;  B.  A.  Oil  gain-  ,  cate  of  7%  to  5%  in  June  193o  and  ; 
ed  '/2.  Imperial  was  up  %,  and  Tn-i^!]®  present  readjustment  constitutes, 

,  fernational  Petroleum  U.  Comment- 1  reduction  in  IS  months. 

ing  on  business  in  the  past  year,  oil  i ,  ^“5  I®Howmg  official  statement 
(company  executives  have  stressed  been  issued  m  connection  with  , 
the  diminished  profits  ratio,  al-  *  ®  current  dimlaration :  '  ,  he  direc- j 
though  businfess  as  a  whole  appears,^''®  I  unVerters  : 

;  to  have  been  fairly  well  maintained  <^ompany  Limited,  after  a  careful  : 
and  economies  practiced  have  jn !  consideration  of  present  conditions  ^ 

;  part,  offset  the  lower  profits  ratio,  7  /“'fa  f  I 

‘  compuny.  nave  decided  that  it  Is 

Greater  interest  has  been  advisable  (o  reduce  the  dividend  to' 

of  one  per  cent,  foi  the ' 
gain  d  14  points.  Lockshutt  was  quarter  ending  January  31st,  1932, 
unchanged.  The  annual  report  of,, ^ub  placing  the  slock  on  a  2  per 
this  company,  which  appeared  this  ^ent.  basis  for  the  present.” 

;  week,  revealed  a  loss  for  the  year  |  V  if  ¥  » 
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21  Jordan  Street 
TORONTO 


OSLER,  HAMMOND  &  NANTON 

Stock  Brokers 

WINNIPEG 


DIVIDEND  NOTICES.  ETC 

Dominion  Bridge  Company 


I'lTlDEM)  NOTUL. 

Directors  of  Dominion  Bridge 
Company,  Limited,  at  the  Meeting 
to-day  gave  careful  consideration  to 
earnings  and  business  prospects. 

The  Directors  feel  assured  that 
earnings  will  provide  for  a  dividend 
of  63^20  per  quarter  for  the  fir.«t 
half  of  the  fiscal  year  and  deem  it 
proper  that  all  Shareholders  bead- 
vised  of  these  conditions  and  of  the 
dividends  that  Shareholders  will  re¬ 
ceive  ou  the  15th  February  and  on 
the  16th  May. 

The  Directors.  ha%e,  therefore, 
declared  a  dividend  of  63t/2C  per 
share  payable  on  the  loth  Febru¬ 
ary,  1932,  to  Shareholders  of  record 
at  the  close  of  business  on  the  30th 
January,  1932,  and  a  dividend  of 
6214c  per  share  payable  on  the  16tli 
May,  1932.  to  Shareholders  of  record 
at  the  close  of  business  on  the  30tL 
April.  1932. 

BY  ORDER  OF  THE  BOARD, 
r.  W.  EVENS. 

Secretary. 

Montreal,  P.Q.,  12th  January,  1933. 


DIVIDEM*  XrMBKU  KU. 

Holiinger  Consolidated  Gold 
Mines,  Limited 

.X  cl.c-idcnd  '.f  I'",'  on  the  Capital 
sterk  "f  ihf  C"iripany.  has  been  de- 
ilared  payabi"  '<n  tlic  2Slh  day  of 
.January.  19:;:.  r.n  whieh  dat- 
€;heciUOE  wil!  be  mailed  to  .sharehold¬ 
ers  of  re.eord  al  the  close  of  business 
on  the  nth  day  of  January,  1932. 

r>ATLD  till  7lh  day  of  January, 
I9:J2. 

I.  McIVOR. 

Assistant-Treasurer. 


Simpsons,  Limited 

Preference  Dtvidend  No.  10 

Notice  is  hereby  given  that  a 
Quarterly  Dividend  of  One  and 
Five-eightha  Per  Cent,  upon  the 
outstanding  Six  and  One-Half  Per 
Cent.  Cumulative  Preference  Share# 
of  this  Company  has  been  declared, 
payable  on  February  1.  19J2,  to 
shareholders  of  record  at  the  close 
of  business  on  the  20th  day  of 
January,  19S2.  The  transfer  books 
will  not  be  closed. 

FRANK  HAT, 

,  Secretary. 

Toronto.  January  12,  1332. 


POVEIt  rOltPORATIOW  or 
Ikiiisb 

Common  OMdatut  So.  9 

A  DIVIDEIfD  of  Fifty  Cents 
fSOc.)  per  share  betn#  at  the  rate 
ofTwo  DoUars  ($2,001  per  •tmam.oa 
the  No  Par  Value  COMMOSr  STOCK 
of  Power  Corporation  of  Canada, 
limited,  has  been  dodaied  tar  Ch# 
^aitn  eiid-.ne  Jacaary  Slat,  1932, 
payab'ie  Febroaiy  20^  1932,  #B 
shareholders  of  rnoord  at  tbe  dote  of 
bosincM  on  Jannary  30tfa,  1932. 

By  order  of  the  Board 

U  C  HASKEiA,  amrlasy. 
Montreal.  Deoecnbei  IXlh,  1931. 


FOREIGN  POWER 

SECURJTIEfi  CORPORATION 
LimitMl 

6%  Preferred  Dividend  So.  19 

A  OnMcwS  of  «■«  and  ore  half  (ler  oeat. 
il K5r)  tbeitK  St  tibc  xate  of  6%  per  awumi 
an  the  6%  CutoOUttSvc  Paitie-.patinc  Freferrad 
Stndc  of  For«3#a  Power  Seeiust>eeCior#eratMn, 
lamtad.  has  been  declared  far  the  aaarter 
ending  Jrmuav  31A,  1932.  payiAle  Fefacttary 
IStii.  1932,  teshajehokSorsotnoeodsttiiecloac 
of  haaiwas  ac  Janoary  39tiu  1932. 

Br  MidBr  of  t!he  faaad. 

LC-xiasCTta.. 

SeaneUMv 

MaaHoA.  StoOBdher  2«th.  2MIL. 


Members: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


j  DIVIDEND  NOTICES.  ETC. 

'  MontreaMramways  Company 

DITLDEJfD  NOTICE. 

NOTICE  is  hereby  given  that  a 
dividend  of  TWO  DOLLARS  AND 
.FIFTY  CENTS  ($3.50)  per  share, 
'for  the  quarter  ending  December 
1 31st,  1931,  has  been  declared  upon 
the  paid  in  Capital  StocK  of  tl.r 
Company,  to  Shareholuei  s  of  record 
on  Thursday,  the  7th  day  of  Janu¬ 
ary.  1932,  at  4  oclock  p.m..  and 
i  payable  on  Friday,  the  15th  day  of 
January,  1932. 

j  By  order  of  the  Board. 

!  PATRICK  DUBEE, 

Secretary-Treasurer. 
December  14th,  1931. 

DmFEXD  NOTICE. 

The  Canadian  Converters’ 
Company,  Limited 

A  Dividend  of  One-half  per  cent. 

has  been  declared  ontheCap- 
!  iial  Stock  of  this  Company,  for  the 
,  Quarter  ending  January  30th.  1932, 
payable  on  F’ebruary  15th,  1932.  to 
Shareholders  of  record,  at  the  close 
of  business,  January  30th,  1932. 

By  order  of  the  Board. 

TH03.  M.  BARRINGTON.  F.C.I.S. 

Secretary-Treasurer. 
■Montreal,  January  l'3th,  1932. 

I  Eastern  Theatres, 
Limited 

I  DI\  IDENU  .NOTICE 

i  NOTK.'I-;  IS  HLRLBV  GIVEN  that  a 
dividend  of  Fifty  Gents  (30c.)  a  share, 

I  on  the  issued  Common  Stock  of  the 
Company  lias  been  declared,  payable 
on  -March  1st.  1932.  to  .shareholders 
of  record  on  .January  :j0th,  1932. 

Ey  order  of  the  Board, 

N.  G.  BARROW. 

Secretary. 

Iiateij  at  To-fiilo  thi.s  13th  day  of 

January.  rj32, 

THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


I  The  .\nnual  'Jeneral  Meeting'  of  the 
.Shareholders  of  this  Bank  will  be  held 
al  Its  Head  Office.  2<(2  St.  James 
.‘Street.  West.  Montreal,  on  Xfonday,  the 
eighth  day  of  I'e’oruai  y  ne\t,  at 
;iwel\'f'  o’clociv  noon,  feu'  the  recep¬ 
tion  of  the  .Vnnual  Reports  and  Stato- 
menls  and  the  Election  of  Directors. 

I  By  Order  of  the  Board. 

T.  TAGGART  SMYTH. 

General  Manager. 
'Montreal.  January  lltli.  1932. 


Paramount  Expected  To 
Earn  About  $2.80  Share 

•New  York. — It  was  recently  learn- 
■  ed  that  Paramount  Publix  Corp. 
changed  its  plan  of  clo:,ing  the  19.31 
fiscal  year  on  January  2.  1933,  and 
has  closed  its  books  as  of  December 
36.  last.  This  eliminates  from  1931 
profits  what  is  normally  the  be.it 
week  of  the  yea:-,  frrim  a  box  office 
i  .sldiidpoint,  but  it  should  materially 
laid  fir.st  quarter  1932  earnings.  Pro¬ 
duction  delays  arc  understood  to 
have  held  up  five  of  the  best  pic¬ 
tures  scheduled  for  release  In  first 
run  houses  during  (be  holidays. 
Since  these  were  not  :’eady  for  the 
Christmas  week  showing,  it  was  de¬ 
cided  to  close  the  fiscal  year  on  the 
above  date,  and  secure  the  advan- 
I  tage  of  these  pro.iucUons  In  the  cur- 
'  rent  quarte-. 

!  It  is  now  believed  that,  at  best, 
fourth  quarter  1931  earnings  will 
1  not  exceed  50  cents  a  share  ,and 
that  full  year  results  will  approxim¬ 
ate  $2.80  a  share. 
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ed  in  Service  Stations  shares,  which 
gained  114  points.  Cockshutt  was 
unchanged.  The  annual  report  of ; 


week,  revealed  a  loss  for  the  year  | 

hut  showed  current  and  liquid  as-.  Seetirilv  Price  Index.  I 

!  sets  to  be  strong.  Distillery  and  .  .  ,,,  ,  ###„  ,  . ‘ 

'  other  beverage  issues  improved ,  ;  Traders 

'  their  position  slightly.  ;  ^ 

_ _  [prices,  computed  by  the  Dominion 

'  ■  Bureau  of  '’•tatistics  on  (he  base  of 

:  CllADI*  fMTrijrCV  I  1926—100,  were  as  follows  for  the 

IIiIIjIIIjuI  j  week  ending  January  7th. 

I  WT  ««  wet  wtetwwtwt  “Investors’"  index  of  indus- 

I  IW  N  V  1y  common  storks  was  68.3  for  the  j 

;  Hi  il#  1  •  lu  1/ V  if  ll  I  ■«^®®1<  ending  January  7th.  as  com- 1 

j  _  I  pared  with  69.1  for  the  previous; 

^  Total  At  December  31,  2,842,*{  The  “Traders’”  index  of  prices  of  i 
{  072  Shares,  Off  903,570  I  the  twenty-five  best  selling  indus- ' 

For  Month  I  trial  and  public  utility  common: 

i  I  stocks  on  the  Montreal  and  Toronto  | 

r~  .  .  ,  .1  Exchanges  was  380,9  for  the  week  ! 

I  New  York.  The  .ihort  interest  in  ending  .fanuary  7th.  as  compared  | 
!  stock  issues  listed  on  the  New  York  '  with  384.6  <'or  the  previous  week.  i 


SHORT  INTEREST  i 
IN  N.Y.  IS  DOWN: 

Total  At  December  31,  2,842,- j 
072  Shares,  Off  903,570  1 

For  Month  I 


I  Slock  Exchange  make  a  total  of 


The  “Investors’  ”  index  of  doincs- 


812,072  shares  on  December  31.  or  ,  1*''  '’Jocks  was  53.8  ] 

.  ,  '  for  the  week  ending  January  Hb.  as  ' 

.  .103. -oiO  shares  fewer  than  the  3.-]comparcd  with  53.8  for  the  various  i 
j  745.643  on  November  30,  the  last '  week.  ] 

I  previous  figure  issued  bv  the  Ex-  i  "Investors’  ”  index  of  common  | 

'change,  it  was  announced.  The  fig- '  1 

!  ,  ,  ,  ,  „  .  ’h  which  I  anadians  arc  heavily  in- ( 

ures  issued  showed  the  Jluctuationi  !  tercsted  vas  4It.7  for  the  weclv  oiid-  ! 
tions  in  the  sho.l  position  in  Dc- j  ing  January  7th.  as  compared  with  j 
'  cember.  50. 0  for  the  previous  week.  1 

j  This  ia  the  third  occasion  on  |  The  ’'Investors’''  index  for  all  | 
[Which  the  Exchange  has  made  pub- 1  three  groups  of  common  storks  com-  I 
j  lie  statistics  concerning  the  trend  jhined  was  .59.5  for  the  week  ending  1 
i  of  short  selling.  A  conUnuous  re- j  January  7th.  as  comnared  w  ith  59  9 
I  cord  of  the  activities  of  short  sell- ,  for  the  previous  week, 
era  from  May  35  to  December  31,  is  j  ¥  ^  • 

'now  available.  The  first  state:ne;jt  j  (\.  Y.  Opliiiotic). 

;  covered  Die  period  from  .May  25  to'  -Future  reactions  will  present  -..ir- 
:Oclobe.-  .  the  second,  from  October  '  ther  buying  opportunitics  '.-Brook- 
|)  to  Noternber  o  .  and  the  laai  an- 1  niire  Economic  Service. 

I  nouncement  brought  the  figures  up  _ 

jto  the  end  of  the  y^ar.  Issuance  of  |  -Owners  of  securities  adiised  not! 
the  statistics  for  December  was  be-  to  attach  too  great  importance  to 
i.ieted  to  indicate  that  the  Lxchan.gc  Lsbarp  movements." — Standard  Trade 
I  would  release  figures  on  the  short !  Securities 

I  interest  monthly  henceforth.  i  '  _ _ _ 

5irlually  all  the  reduction  in  the|  "l  ifting  of  pressure  miglil  easily 
short  interest  la.st  month  oceu -red  i  provide  (he  bar.is  of  technical  ini-! 
,  in  the  ten  days  following  December  nroi'enirnt.” — A.  McB.  iu  the  \iina-  ! 
;  10.  In  the  first  seven  day::  of  this  list. 

period  the  stork  market  declined  '  _  ' 

sharply  despite  active  .ihorl  eov.ci  - |  -.Market  is  only  enjoying  another  I 
ing.  On  December  18,  it  a.'Jia-U'ed  .temporary  respite  in  the  long  'le*  | 
perpendicularly  on  continued  ;  hon  '  dine.”  ‘  MooJv’s  Investor.;  Ser\  ice.  ! 

(covering  and  investment  buying,  j  ' _  I 

The  covering  movement  ended  w  iih'  “Dusingsr, -profits  factor  mu.-;'  be-' 
this  ‘■'aLy.  and  in  the  last  ten  day'i  come  more  p'lwerful  to  support  an  | 
of  the  month  the  short  interest  wj;;  important  rise.’’  — -  Trader  iu  Bar- I 
virtually  unchanged.  I  ron’s.  ■ 


77  STOCKS  NOW 
ONLY  REMAIN  IN 
PEGGED  CATEGORY 

Steady  Reduction  in  Number 
of  Issues  on  Minimum  Basis 
Being  Accomplished 

MORE  STABILrh^  SEEN 

As  a  result  of  the  successive  re¬ 
visions  maoc  by  tht  committee  of  | 
the  Montreal  ^(oek  Exchange,  the  j 
number  of  .sfocKs  on  which  miui- 
niuni  prices  apply  has  hern  greatly 
reduced,  as  compared  with  the  total 
on  September  31.  when  suspension 
of  the  gold  st;'.nuaMi  by  Great  Brit-  ■ 
ain  necessitated  .special  measures,  j 
being  taken  to  avert  a  wide  open; 
crash  in  security  values.  At  that  1 
time  the  304  issues  which  are  list- 1 
ed  on  the  Montreal  Stock  K.xchange  ! 
were  placed  on  a  pegged  basis.  Fol- ! 
lowing  the  latest  announcement  of 
stocks  on  which  minimum  prices 
have  been  removed  there  are  only 
77  remaining  in  the  pegged  cate¬ 
gory. 

These,  however,  include  num¬ 
ber  of  the  leading  issues,  in  which 
trading  is  most  active  when  the 
market  is  operating  under  normal 
conditions,  among  these  being 
Montreal  Power,  Shawini.gan,  Que¬ 
bec  Power,  B.C.  Power  A,  Domin¬ 
ion  Bridge.  Fron’enac  Breweries, 
and  Steel  J” ompany  of  Canada,  in 
which  it  is  understood  a  restricted 
amount  of  trading  is  still  taking 
place  ’’off  the  market”  by  unat¬ 
tached  dealers. 

Initial  steps  in  the  process  of  re¬ 
storing  the  list  to  SI  normal  basis 
began  with  the  removal  of  restric¬ 
tions  on  the  stocks  which  are  also 
listed  in  outside  markets,  including 
Brazilian  Traction.  International 
Nickel  and  <7.P.R.  Then  free  trad¬ 
ing  in  issues  selling  at  $3  per  share 
and  under  was  inaugurated.  Fol¬ 
lowing  this  action  by  the  commit- 1 
tee  has  been  taken  on  three  occa- i 
sions.  As  fhe  situation  becomes! 
more  stabilized  in  the  remaining 
stocks  additions  to  the  "free  list” 
are  expected  to  be  made.  The  sus¬ 
tained  improvement  in  outside  mar¬ 
kets.  rarf.ioularly  in  New  York,  in- j 
spires  the  hope  that  local  conditions  | 
may  also  im-prove  to  a  point  where  | 
eventual  return  to  an  unrestricted ' 
market  may  be  a  development  of  a 
shorter  time  than  could  have  been] 
looked  for  a  few  weeks  ago.  I 

TO  F0R>r  TB-AHE  ASS0(  LITTON. ! 

ArrangementA  for  the  formaHon  1 
of  the  British  Trade  .\ssoriation  of 
the  Montreal  Board  of  Trade,  have 
been  completed  by  a  committee 
named  for  this  purpose,  it  is  an¬ 
nounced.  .\  good  percentage  of 
representatives  of  British  manufac¬ 
turers  have  already  given  support 
and  assistance  to  the  organization, 
and  early  in  the  year  a  meeting  will 
be  called  for  the  election  of  offi¬ 
cers  and  the  definite  launching  of 
the  association.  The  committee  in 
charge  of  formation  work  was  com¬ 
posed  of  Messrs.  W.  S.  Leslie,  F.  J. 
Splelman,  W.  W.  Walker,  Frank 
Scott  and  J.  E.  Openshaw. 

FORM  NEW  INVE.STMENT  FIRM. 

New  York. — Morris  E.  Knight  and 
Joseph  Ward  Hunter  announce, the 
fomatlon  of  a  co-partnership  to  be  ! 
known  as  Knight  &  Hunter,  for 
the  transaction  of  municipal  bond 
brokerage  business  with  offices  at 
44  Wall  Street.  New  York  City.  Mr. 
Knicht  vas  formerly  a  director  of 
E.  H.  Rollinns  &  Son«  and  for  over 
ten  years  in  charge  of  their  munici¬ 
pal  bond  department.  He  was  also 
vice-president  of  E.  H.  Rollins  & 
Sons.  Ltd.,  of  Montreal,  Canada.  Mr. 
Hunter  was  formerly  a  partner  of 
Dahn  &  Hunter,  New  Y'ork  munici¬ 
pal  bond  brokers. 

In  This  Issue  | 

Traffic  Receipts  Show  Big  Drop 

From  High .  2 

The  New  Telephone  Service 

Across  Canada .  2 

News  of  Brazilian  Traction  and 

Other  Utilities .  2 

Premium  on  U.S.  Funds  Advan¬ 
tage  on  N.y.  Issues .  3 

Bennett  May  Shoulder  Res- 

iponsibility  for  Budget .  3 

Maritimes  Urge  National  Trans¬ 
portation  Policy . 4 

Rus.sian  Threat  Passing  in 

Wheat  Markets .  4 

News  of  Cockshutt  Plow.  Do¬ 
minion  Stores;  Other  Stocks.  5 
Proceedings  at  Bank  of  Com¬ 
merce  Annual .  6 

Steady  Progress  Registered  by 

Farm  Loan  Board .  6 

Sir  Herbert  Holt  at  Royal  Bank 

Annual .  7 

The  Exit  From  tlic  Economic 

Depression .  8 

"Vast  Power  Resources”  and 

Other  Inside  Stories .  8 

Suggestions  as  to  Choosing 

Common  Stocks .  9 

A  Page  of  Information  For  In¬ 
quiring  Readers  .  9 

Little  Change  in  Business  Dur¬ 
ing  December .  1® 

Greater  Decline  in  Imports 

Than  Exporfu .  1® 

Higher  Prices  on  Standard  Min¬ 
ing  Exchange . ••  11 

News  of  Holiinger,  McIntyre, 

and  Othei  Mines .  11 

Demand  Deposits  Increased  In 

.November .  13 1 

(  onsidering  Fire  Insurance  as  a  j 

Commodity .  12  j 

Bettor  P'eeling  iu  London  With  I 

New  Year  . .  12 

Investors’  Index. 

H-ll  l-lppl'oni'  .  '•  (lutiG.  Gta . 14 

.  .  .  2-r>  j  Hy<lro-p;i''c.  Secs.  .i 

<'nna'ia  7  ,  .Jamaica  P.  S.  . .  2 

r'an.  Pcittianen*  7  AToni.  IVl'^araph  ..  7 
‘•aa.  ..  r.  I  a1.  1...  H.  &  P.  ..141 

Om.  ConAdloi'i  .  II  'Paramount  Publix.  II  i 
(.->.'1.  Inri.  Aloobol.  11  Price  Pros  ..  ..  Hi 

t^an.  I  .n^omoti' ♦'  .  Siher«oofl3  ..  ..  .%  I 

t  .  T'.  Ti . 2  1  S'l^-pa^s .  11 

('anjida  I  S.  •*.  Po5»cr  ..  ..  S 

Plow  -'i  j  Stotil  of  Canatia  .  1 -rt  ■ 

.  •'*  j  iS'Ui  l.ifo .  .'I 

Pom.  StGvc.«  ..  ..  '  TaMihnn .  7  i 

I  VMM.  ^  'ri'.  in  rJly .  .T  i 

tioD'l  •G.'ir  Tiro  ...  1  »:  Union  Nat.  Li. *3  ..  2l 

il.  •r.  PiMH-i-  ....  2  lTn!t*fl  l-ue .  O 

I  Ihi  i'l’tjii  Tb- 'ip‘‘'  •.*  *  Woodr.  Mf.? .  2 

Iliirnbjp.'toii^  #S!io^  111 

^Dinner  an^l  Oi!  rompniiieH. 

.^lav  •Hi . 11  I  Ip 

VIv.*an''r»R  tinlri  .  ..  ..  I  | 

4  •).’  y  Hf.tty  .  ...  11  ,  Tut  rvf . d  ! 

H,  .\.  2  !  ''lolnt;  re . 1  •  • 

tJ  C-  . II  j  •ipla:  Pc--elor:Ti'nt.  II 

(.  liHro.  Tvc.^oar ’h  .  .0- 1 1  i  No\  ain.  ilc^.^Uver  11  ' 

t*  vni.-  Sraaltf”:-)  ..  11  IHon'f’cr  .,  .  11  | 

Pom»»  Mines  ..  ..  M  i  .it.'i'Jn.uona  Rouyn..  II  \ 

Kcl^!)  11a:  .  ILC.  i  .  U 


Ideal  Conditions  lor 
Industries 


Mo  M«Ii  taxon,  hiRli  Inl»or  rnte#.  fllicli 
labor  turnover  and  power  proMenu,  la 
tUe  Eaatern  Townablp#  of  Quebec. 

Ifiaujtriat  Vep3*tment  ' 

Freedom  to  expand  on  ample  altes,  90 
Southern.  Canada  Power  new  InduatrleH  hove  ehoacn  tbla  territorp 
~  wilbln  the  last  few  years. 

Company,  I.imitct! 

35S  St.  James  St.  Monlrra! 

In  the  Southern  Canada  Power 
Industrial  Area 


LACHINE  SYSTEM  NEW  MODELS  OF 
IS  ABSORBED  BY  HUDSON,  ESSEX 
MONTREAL  POWER  MADE  IN  CANAD 


City  Receives  Cheque  For  Company  Opens  Canadian  Plant 
$200,000  From  Company  to  Meet  Nevj  Tariff 

In  Full  PajTTient  Schedules 


BIG  RATE  REDUCTION 

Supply  of  electric  .service  to  the 
citizens  of  Lachine  botanic  the  rcs- 
ponsibiilly  of  Montreal  Eight,  Heat 
&  Power  Consol idiiteil  on  December 
29th,  1931.  This  week  ;i  clieqiio 
for  $200,000  was  handed  to  I.achine 
authorities  by  officials  of  the  metro¬ 
politan  utility  rompajiy  (n  full  pay¬ 
ment  of  the  municipal  electric  sys¬ 
tem. 

The  sale  was  iu  accordance  with 
a  by-law  passed  September  17tli, 
1931,  and  ratified  almost  unani¬ 
mously  by  a  ratepayers'  referendum 
held  October  9lh  and  lOfh.  Later 
the  tran.sfcr  w'as  officially  approved 
by  the  I.ieutenant  -  Governor-in- 
Council  and  in  the  interim  contracts 
have  been  diawn  and  agreed  upon. 

The  acquisition-  of  the  I.achine 
system  represents  the  eigliteenth 
addition  during  the  last  three  years 
to  the  list  of  municipalities  whose 
citizens  arc  served  directly  by  Mont¬ 
real  Light,  Heat  &  Power  Consoli¬ 
dated.  In  that  time  the  Montreal 
utility  has  acquired  systems  serving 
the  following  nuinicipalities:  cities 
of  Lachine  and  Verdun;  towns  of 
Baie  d’Urfe,  Beaconsficld,  Graen- 
field  Park,  St.  L'amlicrt,  aiirt  Senne- 
ville;  villages  of  Pierref(/nds.  Ri¬ 
viere  -  des-Prairies,  Ste  -  Genevieve 
and  St.  Vincent  de  P.aiil;  and  the 
parishes  of  Dollard  des  Ormeaux. 
Dorval.  He  Biza.rd,  Point  Claire.  Ste. 
Anne  de  Bellevue,  St.  .\iitoine  de 
Longucuil  (Mackayi illoJ,  and  Ste. 
Genevieve. 

.\t  Sliintlard  Hate. 

Lachine  citizens  will  now  have 
the  advantage  of  ohtainiii.g  electri¬ 
city  at  the  :5tandard  metropolitan 
rate  of  three  cents  per  kilowatt- 
hour  as  in  Montreal  and  other  lo¬ 
calities  served  by  the  company.  .\k 
the  former  late  under  municipal 
control  was  4.95e  not  per  'Ailowatt- 
hour  this  will  represent  a  consiilcr- 
able  saving  in  the  co.st  of  electri¬ 
city  to  Lachine  residents. 

The  company  has  agreed  to  take 
over  all  existing  contracts  between 
citizens  and  the  municipal  electric 
system  without  inconvenience  to  the 
customer  and  without  additional  de¬ 
posit  from  contract  iinlder.s.  It  has 
also  undertaken  to  employ  the  en¬ 
tire  personnel  of  the  municipal 
plant. 

Amalgamation  of  the  I.achine  dis¬ 
tribution  .system  with  that  of  Mont¬ 
real  Light,  Heat  &  Power  f'onsoli- 
dated  will  result  in  extensive  altera¬ 
tions  and  additions  to  existing  faci¬ 
lities  which  at  present  are  admitted¬ 
ly  inadequate.  Duplication  of  poles 
and  wires  will  gradually  be  elimin¬ 
ated  thus  affecting  a  great  iinprove- 


FACTORY  AT  TILBURY 

Tornnto  Hurcjiu  I'ho  I'lnimclnl  Times. 

Toronto.  —  The  announcement  of 
nc'w  models,  including  a  new  Hudson 
eight  on  liiroe  wheelbase  lengths, 
and  a  new  Essex  ri\.  by  the  Hudson 
■Motor  Car  ('ompany.  aHracts  atten- 
(ion  to  the  iniporiance  of  the  step 
taken  by  this  company  recently  in 
p.stahlisliing  a  t'an;idia.n  plant  at  Til¬ 
bury.  near  Vv  indsor.  This  plant  will 
he  operated  by  the  new  Canadian 
company,  Hiidson-Ksscx  of  Canada. 
Tjuiited.  and  was  opened  in  Canada 
in  keeping  with  the  policy  of  other 
.\nieri<an  automobile  concerns  in 
t  iew  of  the  higher  tariffs  imposed 
on  .Ymeri’an  c.ars  by  ilic  federal 
government. 

The  annouiicemeni  of  the  coni- 
!ian.v’:4  c,ana(iian  p);;n.s  included  a 
slat-'ment  that  C.aiiadian  labor  woulti 
be  eTnp’oJTd.  Cnder  excise  .and 
tari’'/  regulations  the  cars  produced 
must,  be  .5®g-  J'an.sdian  content  to 
o'main  full  advanta.ge  of  favorable 
rat  '.s  on  ranaiihan-made  .automobiles. 
It  is  unde!  stood  (liat  the  Canadian 
content  in  the  Hudson  and  Essex 
car.s  produced  at  Tilbury  is  at  least 
kiFr.  According  to  a  statement  oy 
5'ice- President  Barit  there  are  now 
nearly  60®  sales  outlets  for  Hudson 
and  Essex  cars  located  in  the  prin¬ 
cipal  cities  .and  towns  throughout 
t  'anada. 

The  officers  of  Hudson-Essex  of 
•  anada.  Limited,  were  .•innounced  as 
follow.s: — A.  E.  Barit,  vice-president 
of  (lie  Hudson  'Mafor  (  ar  Company 
of  Detroit,  pre.sident ;  Max  I'’.  Woller- 
ing  and  (  hester  G.  Abbott,  vice-presi- 
dont.s;  A.  Hood,  secretary-treasurer; 
M'illiam  J.  McAneeny,  president  and 
chairman  of  tlie  parent  concern, 
chairman  of  the  hoard.  Roy  D.  Cha-' 
pin  and  c.  D.  Sterling,  directors, 
together  witli  the  others  listed. 

r\\  V!»I\N  SVMIS  SI  rtRIOB. 

’I'hongh  imported  .sands  arc  at 
present  used  extensively  for  sand 
blasting  purposes,  tests  conducted  by 
tlio  Department  of  .Mines,  Ottawa, 
jointing  with  the  Depai-tmcnt  of  De¬ 
velopment,  Canadian  Pacific  Rail¬ 
way,  in'dicate  (bat  there  occur  in 
(.'anada  a  number  of  rands  which  are 
the  oqu.al  of,  and  in  many  causes  :m- 
perior  to  the  imported  material.  In 
view  of  the  iiicrerusing  use  of  sand¬ 
blasting  for  such  purposes  as  the  re¬ 
moving  of  old  paint  .and  rust  from 
metal  surfaces  prior  to  repainting, 
the  preoaring  of  metal  surfaces  for 
en.omelling  and  the  caning  of  pat¬ 
terns  .and  Irt'crs  '  on  monumental 
stock,  the  results  obtaiv.ed  from  these 
tests  are  considered  important. 

ment  in  the  appearance  of  (he 
1  streets  in  Lachine. 
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